DUN’S REVIEW. 5 








DUN’S REVIEW 





| A Journal of Finance and Trade. 


ee alk 
Poi. tr 
Ore 





PUBLISHED ON SATURDAY 


BY 


R. G. DUN & CO., THE MERCANTILE AGENCY, 


290 BROADWAY. NEW YORK. 








3 SUBSCRIPTION, $2.00 PER YEAR. 
" @UROPEAN SUBSCRIPTIONS (Including Postage) $3.00 


—r e — 








Entered at the Post Office, at New York, as second class matter. 





— — 





CONTENTS 


‘Tue WeeE 
. WEEKLY TRADE REPORTS 
_ Tse Paciric NORTHWEST 














| Tae Money MAREET .... 
| HIpEs AND LEATHER 
| (ae GRAIN MARKETS 
’ [ue PrrrspurG [RON MARKET 
| Pus Dry Goops MARKETS 

_ MARKET FOR CoTTON 

' fas STOCK AND BOND MARKETS 
- §TOCK QUOTATIONS 


























_ WHOLESALE QUOTATIONS OF COMMODITIES 
| BOREIGN AND DOMESTIC TRADE IT&SMS 

















THE WEEK. 





' Avvariety of conflicting developments affect trade condi- 
' tions, among them the passage of the Canadian Reci- 
tan bill, unsettlement over the outcome of the negotia- 
- tions touching adjustment of affairs in Morocco, and the 

. decision by the Interstate Commerce Commission in the 
2* rate and similar cases. These influences, how- 
Shed are mainly of importance in their relations to the 
ature. Of more immediate interest, the excellent progress 
“of the cotton crop toward maturity holds first place. 
Weather conditions prevailing throughout the crop area 
eaused periods of heavy selling of wheat, corn and cotton, 
‘the selling of the latter being rather sensational and for 
— he time unsettling the textile industry, since buyers con- 
- tinue overcautious about making new commitments, The 

_ tone was one of hesitation and affected various branches of 

~ the dry goods trade. Further betterment was reported in 

: tthe steel industry and new orders are fairly numerous. In 
_ footwear, trade still hesitates because of uncertainty regard- 
ing styles, but eastern factoriesare better employed than for 

' some time, and there is a steady demand for leather and 
i the markets are firm. Bank clearings show marked im- 

_ provement, exchanges this week being 6.1 per cent. above 
» the figure for the corresponding week of 1910. Railroad 
» earnings for the first half of July are slightly more than 1 

| percent. larger than a year ago. The railroads are re-enter- 
ing the steel market by degrees, several new orders for 

» rails and equipment being reported. There is heavy pres- 
' Sure of new wheat on the market, and quotations tend 
- downward. Indications point to an approaching turn in 
» the currency movement against New York ; and the demand 
| for money in Canada, owing to industrial activity and crop- 
4 ——— preparations there, called for a considerable ship- 
| Ment of gold to Montreal from New York. Foreign com- 
|Merce at New York for the latest week amounted to 
: 091,347 as compared with $29,091,425 in the corre- 
“Sponding week last year. Both imports and exports show a 
imports this year being $3,449,145 in excess of exports. 
Poder ate improvement marks conditions in iron and 


steel, although in eastern territory pig iron buying is of 
restricted volume. The best showing is in finished steel 
products. There is farther slight expansion in mill opera- 
tions. The leading interest is working at a little over 70 
per cent. of its ingot capacity, while blast furnace opera- 
tions are increasing, three additional furnaces having been 
put in commission. Demand from the railroads includes 
an order’ from the Canadian Pacific system for 30,000 
tons of rails for quick delivery. Track supplies are in 
greater request, recent contracts placed at Chicago aggre- 
gating about 19,000 tons. More animation is reported in 
plain structural material and steel bars, and export busi- 
ness is considerable, 20,000 tons of structural shapes having 
been taken for shipment to bridge builders in Canada. In 
pig iron, trade is spasmodic at the East, with orders mostly 
for small lots. | 

The primary cotton goods markets are very quiet. For- 
ward ordering is confined to specialties and fancies. 
Jobbers are restrained by cotton crop conditions and 
are awaiting the result of the retailers’ inventories. A 
further revision of bleached cottons and gray goods has 
been made. Business in print cloths at Fall River is very 
limited and curtailment on a large scale continues 
there and in other sections. Export shipments are light, 
but still show a good gain over a-year ago. A great 
deal of business is being held back in anticipation of a large 
cotton crop. In woolens, business has varied much with 
different houses, and, while some sizable orders are reported 
on better-known grades of serges, transactions in many of 
the fancy lines are very small. There are small stocks in 
the hands of the manufacturing trades, but marked hesita- 
tion is mavifested by buyers. In New England some large 
mills have taken considerable quantities of wool. 

The footwear market continues slow. Visiting buyers in 
Boston are cautious about buying ahead and do not place 
the number of new orders anticipated. The many styles 
displayed cause confusion and help to limit the volume of 
individual contracts, and wholesalers pursue a conserva- 
tive policy. Trade is quiet in all kinds of leather, but tan- 
ners are now doing more business than early in the month, 
though sales are still much below those of May and June. 
Prices are generally strong and quotations are firmer on 
contracts ahead than on moderate quantities for present 
requirements. Scoured oak backs are the strongest feature 
ot the market, calf leather is selling well, and while other 
kinds of upper stock are not in such active request, there 
is a steaay consumptive demand. Domestic hides are weak 
and lower, with declines of $c. in several varieties of packer 
hides. Sales show an increase at the reduced quotations 
and tanners are more willing to take hold. 

Another violent decline occurred in cotton, although 
active support developed when the new crop options fell 
below 11} cents. The pronounced weakness at Liverpool 
exerted a depressing influence. Weather news from the 
belt was generaliy favorable. Complaints are still heard of 
rust damage to spring wheat. Prices were strengthened 
by export demand, yet the heavy pressure of new wheat 
and the bearish statistical situation had an opposite effect. 
Western receipts this week of 9,064,673 bushels again ex- 
ceeded the 7,543,007 reported last year, while exports from 
all ports of the United States, flour included, were 1,384,823 
bushels against 572,601 in 1910. With beneficial rains 
falling throughout the corn belt values declined rapidly, 
holders showing a disposition to take profits when offered. 
Arrivals of 2,305,049 bushels compared with 2,277,807 a 
year ago, and Atlantic coast exports were 92,805 bushels 
against 279,198 last year. 

Liabilities of commercial failures reported for July to 
date amount to $8,334,822, of which $3,846,622 were in 
manufacturing, $4,021,589 in trading and $466,611 in other 
commercial lines. Failures this week numbered 262 in 
the United States against 235 last year, and 23 in Canada 
compared with 32 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.—The commercial situation shows little change 
and there is the same irregularity in reports as heretofore, 
some branches continuing to show moderate improvement, 
while others have not changed. At first hands cotton 
goods continue quiet and jobbing trade is not active, all 
classes of buyers still holding oft and not buying more than 
their wants dictate. Shoe manufacturers have booked a 
fair volume of sample orders, but few buyers have placed 
large contracts. Trade in leather is fair and the market is 
very firm for both upper and sole. Sales of wool have been 
fairly liberal, the buying being on account of a few large 
mills. The pig iron market continues quiet and there are 
no important contracts for finished material being closed. 
Demand for lumber is quiet. Ocean grain freights have 
been advanced owing to the previous strong demand for 
room and the market is now quiet. Domestic demand for 
soft winter wheat flour is active and reports from milis say 
that export business has been quite good. Spring wheat 
flour has been quiet. Receipts of butter are small and 
there is a searcity in the tupply of fine grades, with the 
market ruling higher. Receipts of cheese are large, but 
desirable offerings are small and command firm prices. 
Fresh eggs are scarce, firm and tending higher. 

Philadelphia.—The usual midsummer quietness atill 
prevails and few lines of business show much activity. Job- 
bers of woolens and cotton goods state that sales during 
the past week have been light and similar conditions pre- 
vail in hosiery, underwear and notions, while in the cutting 
up and piece goods trade there is little change. In cloaks 
and suits merchants are pursuing a conservative policy and 
purchasing only for immediate needs, and shirt waist man- 
ufacturers are not busy. Wholesale milliners are making 
preparations for fall and report that the inquiries so far 
received indicate only a moderate demand as considerable 
stock is left over from last season. Leather remains very 


firm and zales of heavy stock have increased. Glazed kid 
is selling well, export trade being especially good, but 
manufacturers hold light stocks. Raw material is in active 
The wool market 





demand, with only moderate offerings. 
shows no important change, manufacturers still being very 
conservative and refusing, as a rule, to operate except for 


actual needs. Holders, however, are not dieposed to force 
business at the expense of values. A few transactions 
have been made in average quarter- blood fleeces at 23 cents 
and Ohio quarter-blooas have been sold in a limited way 
at 24 cents. Braid and low combing wool are well cleaned 
up. In territories there has been little doing, but prices 
continue steady and range from 15 to 21] cents in the grease. 
In iron and steei there is more demand for spot goods and 
orders for future delivery are being placed more freely, so 
that the volume of businees during July will exceed that of 
either June or May. Finieshed material shows no material 
change, although some good-sized tonnage is reponted to 
have been placed. Structural steel is fairly active and 
some improvement is noted in heavy plate and steel billets. 
Inquiries for lumber are numerous and a good fall trade is 
enerally expected. Builders and contractors continue 
Sonn. permite for new consti uction so far issued during July 
showing some increase over last year. Cement, paints, 
wallpaper, chemicais and paper are quiet, but underlying 
conditions are considered fairly satisfactory. Groceries con- 
tinue to display a better tone, there being a very fair 
demand for staple spot goods and a good inquiry regarding 
futures. There is a scarcity in some lines of canned goods 
and higher prices are expected. Coffees are quiet and teas 
inactive, but prices are firm. Sugar shows little or no 
change. Money still rules at 33 to 4 per cent. for call, 4 to 
44 per cent. for time and the same for choice commercial 
paper. 
Pittsburg.—There is a feeling of hopefulness regarding 
the fall season, but actual conditions of mercantile trade 
are but slightly improved. In a number cof instances 


clearance and liquidation sales have interfered with the 


normal course of trade in several lines, especially dry goods. 


and clothing. Machinery supply houses report only a fair 
business. Some good orders have been placed with elec- 
trical concerns, and, industrially, conditions are slightly 
better. Building activity is not extensive and lumber sales 
aré not up to the average. Coal mining proceeds at a fair 
rate, with conditions unsatisfactory in some respects. Run 
of mine coal is quoted $1.15 and $1.25 f. o. b. mines. 


Baltimore.—The outlook for fall and winter trade ij 
unsettied and many large concerns are cutting down th . | 
orders as much as possible, preferring to carry as little sur. 
plus stock as is consistent with the volume of their tr 
Jobbing business for the week was of fair volume, consi¢ 


ering that this is between seasens. A few of the — a 


town buyers have arrived, though the regular number 
visiting merchants ie not expected to put in an appearan 
until later in the season. Retail merchants enjoyed a br 
businees during the greater part of the week, the cut pri 
sales being well attended. Further declines in the value 
of cotton goois have tended to affect the wholesale dry ‘ 
— trade to a considerable extent, buying from jobberg 
aving slackened, and mills find great difficulty in gettin 
orders, except for emall lots needed for replenishing stock 
There is very little activity in the ready-made clothing 
market at wholeeale, current orders being very light, 


manufacturers do not expect any improvement until the : 


opening of next seagon. 


Manufacturers of pants hava 
booked some ver 


fair orders. The distribution of bootg © 


and shoes at wholesale compares favorably with last yearg ; 


in point of volume and some jobbing houses note 


increase in shipments. Money continues plentifal, with 


rates ruling at from 5 to 54 per cent. 
Atianta.—Weather during the past few days has bee = 
rather cool for growing cotton in the northern part of the 


State. Some early cotton is being picked and marketed in = 


South Georgia and this has stimulated retail trade. Local 
conditions in Atlanta appear favorable, with retail trade — 


holding up as well as could be expected at this season. be 
Traveling salesmen are sending in good orders for fall — 
shipment and report local dealers anticipating a good fall = 


business. Building is active in Atlanta. Brick isin steady 
demand. Cement plants are running to their capacity and 
report a good volume of business at eatisfactory prices. 


Brick manufacturers are also well supplied with orders, s 
Furniture is in better demand. Collections are up tothe 
average and there is a good demand for money for logitic: u 


mate needs. 

New Orleans.—Local wholesale and retail interesta 
report a good volume of business for this season, and both — 
crop conditions and the outlook for fall trading continues 
favorable. 


ceipts were quickly absorbed. Molasses ani syrups were 


nominal and the market practically bare of supplies. Sales : 


of refined sugars were liberal and advanced ten points, — 
The rice market ruled steady, with a good demand. The 


local money market is quiet and funds are ample to meet 


all requsitions. Call loans remain at 5 to 6 per cent. 


Memphis.—Trade conditions continue quiet in both 


wholesale and retail lines, but future orders are encouraging. — 


Collections are somewhat slow. The lumber trade is — — 
although prices are firm; but the demand for gum and 


lower g aces of cottonwood is very good and a better busi- — 
ness is anticipated lateron. There is little buying of cotton, — 


either foreign or domestic, and prices are somewhat lower — 


in avticipation of a large crop. The opinion among — 
dealers generally in this section is that the crop will be * 
General rains 


least a month earlier than for several years. 
throughout this territory have improved crops. 


Nashville.— Jobbing trade for several weeks has been 
satistactory, orders being more plentiful than for the same — 
period last year. Prospects for fall business are reported 


favorable. Retail trade is quiet. Both country and — 
collections are fairly satisfactory. Crop conditions are 
much improved on account of frequent rains. 


Louisville.—The volume of business for the past week : 
has been disappointing and slightly less than for the same 


period last year. Collections also have not been so good. 
Although manufacturers of clothing complain of poor col- 
lections and few orders the outlook for fall continues to 
improve, with indications pointing to a satisfactory vol 


ume of businees. With lumber mills city trade is quiet, but — 


they are running fairly full on outside orders. Mahogany 
and hardwood dealers are expecting a better demand than 
last year and present business is fully up to the average. — 
Trade is improving with furniture factories, and ice ma- 
chines and boiler manufacturers are working full time, — 
satisfactory inquiries. Dry goods sales are active, but 
mand for hardware has fallen off. Manufacturers of plum 
ers’ supplies also had a quiet week. Sales of whiskey : 





The local sugar market held firm and all re- — 
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fully up to the average. Retail trade has been stimulated 


py bargain attractions. 

Cincinunati.—The wholesale dry goods business shows 
gome decrease in activity, although there is still a fair 
movement of most kinds of fabries owing to orders for 
reassortments sent in by traveling salesmen. In shoes, 


orders for fall goods are considerably less than at this time 
Jast year, while in clothing, manufacturers report little 
improvement, merchants displaying a disposition to cut 
down orders to the mioimum point. The tone of the 
wholesale whiskey market is steady, but the movement is 
only moderate. The movement of pig iron is not so active 
as. heretofore, but the market is firm as furnaces refase to 
grant any farther concessions. Retail trade is dull and 
#ollections slow. 


Cleveland.—The continued cool weather for the past 
week has stimulated retail trade to some extent. The 
prominent retail dealers in ladies’ ready-to-wear ga: ments 
are having their clearance sales and it is understood that 


a considerable amount of this merchandise is being moved. 
Building operations continue active and supply houses 
in brick, tile, lumber and window glass are busy. Indus 
trial plants are fairly busy, bat look forward to av iucrease 
in orders during the next few weeks The cloakmakers’ 
strike is still on and manufacturers are necessarily suffering 
a loes of business. Lake trade is somewhat quiet, though 
passenger boats have been kept quite busy. Bank deposits 
continues to keep well up, but collections in almost all lines 
are reported slow. 


Dayton.—The usual dull summer season is much in 
evidence here. Retail trade is very quiet except where 
stimulated by midsummer sales, but there is a fair move- 


ment in most lines at wholesale. Manufacturers are running 
somewhat light through the vacation season. Confidence 
is expressed in the prospects for fall business. Building 
operations continue large. Collections are very fair. 


Chicago.—Conditions generally become more favorable 
to increasing activity in production and distribution. 
Manufacturers and railroad managers are more favorably 
impressed with the better outlook in the West, and more 
disposition is evinced towards entering upon important 
commitments. Demands steadily improve in iron and 
steel and more capacity is active in this district. Various 
contracts were closed for rails and considerable tonnage is 
pending. Bookings remain well sustained in wire products, 
plates and structural shapes. Inquiries show more interest 


in cars, motive power aad other equipment. Heavy sup- 
plies for fall and winter operation are now beiog 
secured by implement makers and foundries, and more 
hands fiad employment at rolling mills and. forges. 
Electrical outputs show a slight decline, as compared 
with this time last year, but there is much forward 
work ou hand and no special change appears in machinery, 
heavy hardware, brass, leather and woodworking. De 

creased receipts continue in lumber and hides. There is 
also further shrinkage in arrivals of dairy products and 
Coarse cereals ; but live meats come forward liberally and, 
despite increased packing, the accumulation of provisions 
in store varies little over last month. Thereis good domes- 
tic buying of hog pruduct at prices better than last week’s, 
and foreign demand remains good for lard. Building oper- 
ations are yet delayed by labor troubles Permits rose to 
$5,687,950 in value, comparing with $1,237,900 in corre 

spondivg week last jear, and include reconstruction of a 
department store to cost $3,000,000 and a telephone build- 
ing $1,000,000. Heavier shipments of currency to the 
interior reduce country bank balances here and money is in 
better general request and a shade firmer at 3% to 44 per 
cent. The offerings of commercial paper show increasing 
tendency. 

Leading retail lines here and at the interior report sales 
Stimulated by the past week’s cooler weather and clearance 
sales successful in reducing stocks. The wholesale markets 
are increasingly attended by outsido buyers, and wider de- 
mands were booked in dry gvods, fovtwear, clothing, 
millinery, cloaks and suits, hats and caps, furnishings, food 
products, dried fruits, carpets and furniture. The ad- 
vance demand has opened well in fancy goods, novelties 
and toys, and satisfactory orders are noted in jewelry, art 
‘Wares and leather specialties. Total movement of grain at 
this port, 11,619,931 bushels, compares with 10,517,300 
bushels last week and 7,565,600 bushels a year ago, Com- 
pared with 1910 increases appear in receipts 66 cent. 
and shipments 37 per cent. Flour receipts were 140,818 


— — 


barrels, against 113,288 barrels last week and 124,484 bar- 
relsa yearago, whileshipments were 127,565 barrels, against 
112,939 barrels last week and 116,451 barrels in 1910. 
Aggregate receipts of cattle, hogs and sheep, 292,858 
head, compare with 262,441 head last week and 272,892 
head last vear. Receipts of hides were 2,270,000 pounds, 
against 2,407,500 pounds last week and 2 950,400 pounds in 
1910. Wool receipts, 4,533,100 pounds, compare with 
5,078,460 pounds last week and 6,447,500 pounds last year. 
Lumber receipts were only 36,884,000 feet. against 39,223,- 
000 feet last week and 46,692,000 feet in 1910. Other re- 
ceipts increased in wheat, rye, broom corn, dressed beef, 
pork, lard and hogs, but decreased in corn, oats, barley 
seeds, cheese, butter, eggs, cattle and sheep. Compare 
with the closings a week ago, cash prices are unchanged in 
flour, but higher in wheat ic. a bushel, lard 5c. a tierce, 
ribs 12$c. a hundredweight, choice cattle 30c. a hundred- 
weight and pork 6240. a barrel, and lower in corn lic. a 
bushel, hogs 2}c. a hundredweight, oats 3$c. a bushel and 
sheep 70c. a hundredweight. 

Milwaukee.—Conditions are about the same as a week 
ago, except that several rainfalls, though moderate, have 
been of great benefit to the late crops. Quietness still pre- 
vails in the iron and steel industry. Hides and leather are 
very firm, but little buying is being done except for imme- 
diate use. Packing houses report light receipts, but a good 
demand for their products, while business with commis- 
sion merchants is quiet. 

Minneapolis.—General business is as good as could 
be expected at this season. Country merchants are buy- 
ing for actual necessities only, waiting for harvest results 
to be clearly seen. Of the Northwestern States the most 
unfavorable section is in South Dakota, and a crop failure 
in South Dakota does not fall heavily on the Twin Cities, 
as much of the trade of that State goes to Chicago. Else- 
where in the Northwest indications are for a normal crop, 
and the present waiting period is regarded as only a passing 
condition that will soon give way to activity. The lumber 
situation is unchanged. Building conditions are good and 
considerable activity is shown. Lumber shipments for the 
week were 2,544,000 feet. 

St. Paul.—Inactivity prevails in wholesale business and 
distribution of merchandise is in moderate amounts. 
Buyers appear unwilling to place large orders for future 
delivery, though there seems to be confidence that demand 
will materially increase. In wholesale dry goods, men’s 
furnishings, footwear and clothing there is little ——_ for 
the week, and the mov ment of millinery has been light. 
Sales of groceries and provisions are fair in volume, and 
drugs, chemicals and oils are normal. Rains have been 
general and the weathercool. Collections are fair. 

St. Louis.—The drought is broken at last, as heavy rains 
have fallen throughout this State as well as in the entire 
West. The condition of corn has been improved greatly 
thereby, with marked benefit also to pasturage and in the 
late crops. Improvement is reported in the leading lines 
of trade, both as regards orders for fature delivery and the 
stoppage of cancellations, which were increasing at an un- 
pleasant rate from some sections of the country on account 
of the drought. On the other hand, rescinding cancellations 
are beginning to come in. Orders for immediate delivery 
are ouly moderate, but are larger than for the past fort- 
night. The attendance of personal buyers is somewhat 
larger, and their purchases, although moderate, are still 
greater than last week. The retail trade shows signs of 
improving, but is yet somewhat slow. Collections are fair 
to good. Business in manufacturing lines is increasirg, 
and more orders are being received. Receipts of wheat 
continue very large and the market is active. Wheat is 
1}c. higher, with corn 3c. and oats 250 lower. The move- 
ment in flour is oaly moderate and prices are weak; ship- 
ments 48,340 barrele. Spot cotton is slow end $c. lower. 
Pig \ead and spelter are fairly active and prices firm. Cat- 
tle run is liberal and prices 15c. to 20c. higher; hogs are in 
fair offerings and 10c. to 20c. higher; sheep are active and 
15¢ to 25c. higher. Good lumber is in fair demand and 
prices steady. Money is plentiful and rates are easier. 

Kansas City.—The amount of building in Kansas City 
during the first six months of this year is greater than in the 
corresponding time in 1910. The cool bracing weather of 
the past week has been beneficial to both retail and whole- 
sale business. The moisture deficiency for the first six 
months of the year in this territory was nearly 13 inches, 
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but recent rains will make a good average crop of late 
corn. The third cutting of alfalfa promicees well and pro- 
spects for fall pasture are fine. From present indications 
there will be a large acreage of wheat seeded. In the cot- 
ton growing belt conditions are said to be unsettled. In 
implement jobbing business there is much improvement 
and fall orders are beginning to move. The flour business 
during the past week shows improvement and local mills 
turned ont 34,500 barrele. Many of the interior mills are 
now running full time, although export inquiry has fallen 
off. Wheat prices advarced, while corn and oats declined. 
Cattle prices were irregular, hogs active and higher and 
lambs stronger. 

San Francisco.—Local business continues rather 
quiet. Bargain sales in dry goods and clothing are appeal- 
ing to the public as usual at this season. Banks are well 
supplied with loanable funds and payments in July for 
dividends on stock and interest were heavy. There is 
some complaint of collections. California oil shipments in 
June were unusually heavy, amounting to 18,886,600 gal- 
lons, valued at $458,800, an increase of 50 per cent. over 
the same month last year. Of the shipments last month 
12,369,000 gallons were crude and 6,517,600 gallons refined, 
the last named being valued at $211,820, and all for Japan, 
in tank steamers. The fuel oil shipments were manifested 


at variable values, the average for all being about 80 cents 
per barrel of 42 gallove. Woo) shipments east by water in 
June were unusually heavy, amounting to 3,316,200 pounds. 
The movement for the same month in the previous four 
years was a little over 1,000,000 pounds. Greater competi- 
tion in freight rates accounts for the difference. Deciduous 
fruits are going forward to the East by rail quite freely. 
Grapes are aleo beginning to move in the same directions, 
several car loads having already gone. Fruit pickers have 
been in much demand for the last few weeks. Savings 
banks of San Francisco paid their depositors at the rate of 
3% and 4 per cent. per annum on their deposits for the 
first half of the year. 

Under the last call, June 7, 705 banks in California 
reported an increase of 29 over the number reporting a 
year ago. Of the banks reporting this year 502 are State 
and 203 National banks. There was a net gain of 19 
National and 10 State banks. For some years the develop- 
ment of National banks in this State has been greater than 
in the State banks. There are several applications now 

nding for the organization of other National banks. The 

anking resources of the State now exceed $1,000,000,000, 
the assets under the last call being $1,042,440,700, an 
increase of $72,504,600 for the twelve months. Of this 
total the State banks are credited with $608,858,200 and 
the Nationals with $433,582,500. 


Los Angeles.—In contrast to the quiet prevailing in 
retail lines of business is an extraordinary summer activity 
in building operations. Not only is this noticeable in work 
already begun, but in announcements of further and exten- 
sive enterprises. In the fiscal year ending June 30 Los 
Angeles exceeded all building records. It is shown that in 
the year 10,960 building permits were issued, calling for the 
expenditure of $21,499,424, an increase of more than $2,000, - 
000 over the year before. One fact that may have had an 
influence on the unusual impetus for this season is the re- 
duced prices of most all building materials. To the steadily 
increasing lumber receipts at Los Angeles harbor is being 
added much foreign tonnage that formerly never came to 
this port. The beet sugar mills have begun crushing and 
the growers are certain now of a prosperous season ; several 
more mills are to be erected in this section before the next 
season. The crude oil pruduction is being hampered by a 
lack of storage facilities and transportation, the output in 
June being less than for the month before. A movement 
now on foot for the forming of a storage company is expected 
to relieve the situation somewhat. About 470,000 barrels 
will have been moved out in July. Unless something 
unforeseen occurs meantime the orange crop for the coming 
season will far exceed the one of last year. Shipments for 
this season to date amount to 33,666 carloads of oranges 
and 5,589 carloads of lemons, the total being 12,352 carloads 
more than for the season before to the same date. The 
shipments of cantaloupes reach a total of 2,900 cars for the 
season. The final arrival of belated hot weather has hast- 


ened the ripening of many deciduous fruits and caused more 
hasty marketing and handling. All packing houses and 
canneries are running to their full capacity. 





TRADE CONDITIONS IN CANADA. 





Montreal.—Recent showers have done much good to — 
the country, but more rain is still needed as springs and — 
streams in a good many sections are getting low and roots — 
and corn have been suffering from lack of moisture. The — 
hay crop, while not up to the level of last year’s bumper — 
crop, is generally reported a good average and is likely to 


bring good prices, as the crop in the United States is said 
to be short, and large buyers in the New England States 
and as far south as Wasbington are making inquiries in 
this market. There is good demard for mill feed, with re- 
ported exports of bran to the United States. Cheese exports 
continue to be liberal, and notwithstanding the late open- 
ing of navigation this year, shipments are ahead of those of 
1910 at date and now aggregate over 700,000 boxes. Some 
revival is noted in the butter export trade and last week’s 
shipments were the largest for many months. In general 
wholesale trade there has been no material change. Gro- 


ceries are in fair distribution and sugars show still further 


advance, the factory price for standard granulated being 
now $5 in barrels, while still higher prices are deemed not 
improbable. Prices of canned peas, beans, strawberries 
and currants are listed 2} cents a dozen higher than last 
year, but as retailers ordering before June 1 get a rebate 
of 2} cents, prices are practically tho same. Quotations 
for new tomatoes and corn are not yet fixed. Hides areo 
steady at advance of last week, ard tanners are trying to 
get better prices, but boot and shoe men are indifferent 
buyers and there is not the business in leather expected. 
Collections as a whole continue slow. 


Toronto.—Trade is fairly active at wholesale and the 
outlook is bright, with conditions generally favorable. Re- 
ports from agricultural sections are not altogether as sat- 
isfactory this week, fruit suffering considerably, owing to 
high winds. Wheat is at a critical stage just now and it is 
being watched with a great deal of interest, not only by the 
growers, but by manufacturers and merchants. The out- 
look, however, is for a heavy yield, conservative estimates 
being 175,000,000 bushels in the three western provinces. 
A fairly good trade is reported by dry goods jobbers in 
seasonable lines. Orders for fall and winter wear are not 
being pushed, as this is the holiday period. Indications 
are for lower prices for cottons, owing to decline in raw 
material. This, however, is not likely to be felt by the 
consumer for some months. In hardware and metals, trade 
is good at firm prices. Groceries are fairly active, with 
staples very firm. Sugars are again higher and canned 
goods will be firm this autumn. Leather is in good de- 
mand and firm, while hides are unchanged. Wheat is 
quiet and steady, with prices at about export basis. Oats 
are easier. Other Ontario grains are quiet. Some new 


wheat is offering, which is worth about 78c. per bushel at 


outside points. Hog products are quiet and firm. 

Ha milton.—Retail trade is only fair, though business 
on the whole is thought to be equal to that of the corre- 
sponding period of a year ago. The recent high winds are 
stated to have done considerable damage to the fruit crops 
in some districts. Country trade is somewhat quiet, as the 
farmers are busy harvesting. Building operations here are 
active and the lumber dealers say there is a good demand. 
Collections are reported only fair. 

London.—The volume of business, both wholesale and 
retail, is holding up well. Everyone seems to be fuirly busy 
and indications point to a steady fall business at remunera- 
tive rates. The building trade continues to be a little 
slack, with few large contracts, though there is considerable 
jobbing and smali work going on. Grocery travelers take 
their annual holiday at this time and as a consequence that 
line of wholesale business is quiet. Money is easy and pay- 
ments continue satisfactory. 

Wiunipeg.—Crop reports continue favorable and ap- 
prehended frosts have not materialized to any extent. 
While there has been some deterioration from varying 
causes, with an acreage upward of ten million acres, 
western Canada seems aseured of the largest crop ever 
harvested. Active export trade in oats and good grades of 
wheat are reported, and inquiries for cash wheat are now 
coming in at steadily advancing figures. The comparative 


inactivity of the loca) real estate market is considered a 
healthy sign 


increase in building operations. 
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THE PACIFIC NORTHWEST. 


The offices of R.G. Dun & Co. in the Pacific Northwest 
have issued a valuable little pamphlet outlining in detail 
trade conditions in that eection of the country. Reference 
is made to each of the leading interests centered there and 
some statement of facts given about each. General busi- 
ness at present is inclined to quietness, but the majority of 
merchants regard the future with a marked feeling of 
optimism. Agricultural prospects are extremely satisfactory 
and can hardly fail to have a very beneficial effect on the 
business situation. The wheat crop is now expected to be 
better than last year ; the barley yield is reported excellent, 
and the hay crop is generally good, while the outlook for 
hops is said to befavorable. All these products, except pos- 
sibly wheat, are expected to sell at unusually high prices, 
and demand for all classes of commodities will probably be 
considerably stimulated. As results in other agricultural 
lines are fairly satisfactory, decreased harvests in some in- 
stances being offset by higher prices, the outlook for an 
active fall and winter trade is very promising. 

During the first six months of 1911 the volume of business 
was below expectations, especially in districts where lum- 
bering is among the leading industries and also at a few 
points where crop results last year were disappointing. The 
lumber trade felt the effect of a sharp falling off in demand, 
and many mills were forced to curtail their operations and 
in many instances to close down altogether. This naturally 
results in a diminished consumption of many articles used 
in lumbering, and as these include a wide variety of com- 


modities, the contracted demand exerts considerable adverse 
influence in numerous lines. The manufacturing end of the 
industry, however, make fairly favorable reports, for while 
the planing mills, sash, door and store fixture factories 
complain of a marked decrease in the prices in most lines 
they state that sales show a notable increase. 

On the other haod, business at Portland shows a very 
satisfactory increase over last year, for while some houses 
say that sales are considerably behind those of the corre- 
sponding period a year ~go, others, and perhaps a greater 
number, report a marked increase. This is indorsed by 
the expansion in the volume of bank clearings, the total of 
which for the first six months of 1911 aggregated $268,194, - 
017 against $249,811,723 for the same months in 1910. 
Building operations aleo were fairly weil maintained, the 
number of permits issued during the half year numbering 
3,811 and calling for the expenditure of $9,573,814, an in- 
crease in number of 691 ani in amount of $1,064,172 as 
compared with the 3,190 for #8,509.642 in the preceding 
year. Asto volume of bank clearings, however, those of 
some of the other leading cities do not make such ftavor- 
able comparisons and the decreases reported by them re- 
flect the fajling off in general business throughous the 
districts they serve. Am«ng them are Seattle, $217,345,- 
989, against $251.977,713, a decrease of 13.7 per cent.; 
Tacoma, with bank clearings for the six months amountino 
to $108,076,389, as against $138,503,981, a decrease of 21. 
per cent.; and Spokane, $109,306, 289 against $120,997,381, 
a decrease of 10 6 per cent. 

Aside from the }umbering interests and the lines especially 
affected by depression in that industry, general business 
at Portland was on the whole fairly satisfactory, many 
leading houses at that center reporting a larger volume of 
sales than during the same period last y: ar, among them 
being dealers in flour mill machinery, hardware, cement, 
paints and oils, meats, groceries, confectionery, drugs and 
chemicals, tobacco, millinery, printing, liquors, trunks, 
threshing machines and agricultural machinery, and others. 
At Tacoma, conditions were not so favurable and most 
wholesale houres report more or less falling cff in sales as 
compared with a year ago, but rumors of large orders to 
be placed for lumber by the railroads is having a good effect 
and there is a perceptible gain in confidence. At Seattle, 
reports from leading lines of trade are somewhat conflicting, 
but many are well satisfied with the peeves situation 
and claim a good gain in sales over 1910, notably flour and 
feed, drugs, stationery, saddlery, building materials, dry 
goods and groceries. Spokane reports that retail businees 
was fairly well maintained and that some lines show an in 
creased volume of sales as compared with the first half year 
in 1910, but short grain crops, extreme dulness in the lum- 
ber market and stagnation in local building have had a 
very depressing effect on wholesale bueiness. 





BANK EXCHANGES. 


A considerable increase in the volume of bank clearings this week 
undoubtedly reflects reviving business activity, total exchanges at all 
leading cities in the United States aggregating $2,655,297,943, a gain of 
6.1 per cent. as compared with the same week last year and 6.4 per cent. 
compared with the corresponding week in 1909. Good gains appear 
both at New York and cities outside that center, that at New York being 
6.6 per cent. over last year and 4.0 per cent. over 1909. This is especially 
— * ry, as last week a gain of only 2.2 per cent. over last year and 
a loss of 11.7 per cent., compared with the same week two 
was reported; and the favorable exhibit is emphasized io the tact 
that stock exchange operations, which always exert considerable influ 
ence on the volume of New York bank clearings, during the past week 
showed a falling off of over 3,350,000 shares in comparison with the 
corresponding week a year ago. Cities outside the leading center re 
port a total increase over last —_ of 5.1 per cent. and of 11.4 per cent. 
over —* which is hardly as favorable showingas last week, when gains 
of 8.7 and 14.3 per cent., respectively, were made. Most cities; however, 
report increases over last year and some of them are very large, notably 
Baltimore, Chicago and New Orleans, that at the latter point being a 
reflection of the extreme activity in the cotton market. Compared 





1909 very —— gains are reported by every city except Cincinnati. | 


Figures for the week and average daily bank exchange for the year to 
date are compared below for three years: A : 















































Jute WF 103), Sate Te 1nd. Oe. dee ot 

Boston ......... $142,884,218 $136,913,265 + 5.7 $135 459 104 + 55 
Philadelphia... 136,910,932 143,175,012 — 4.4  111518,502 421.9 
Baitimore...._. $2,548,182 27.302.578 +19.2 26,416498 423.2 
Pittsburg __.___ 48,847,414 50,630,663 — 3.5 44,283,126 +103 
Geet Giese Hee st, ieee et 
Chicago ........ 278,683,415  § 251,717661 410.7 268,377,551 + 7.9 
Minneapolis... . 5,014,34¢ 16,569,717 — 9.4 14,760,110 + 1.7 
St. Lowis....... 65,503,364 65,287.279 + 0.3 54,465,279 +120 
Kansas City... 44,721,917 46,829,412 — 45 43.688.483 + 2.4 
— Tbe Suna ight 

.. 41,537/612 40,317,961 + 3.0 34,933.428 A 
Total....... $886,805,019 843,791,731 + 6.1  $795,989,608 +11.4 
New York ..... 1,768,492,924  1,659,012,745 1 6.6 1,700,141.845 + 40 
Total all ... $2,655,297,943 $2,502,804,476 + 61 $2,496,131,453 + 6.4 
ee 

Julytodate..... $470808,000  $470,347,000 + 0.1  $469,574,000 + 03 
Becond quatter 455,087,000 472.935.0000 — 3.6 482,465,000 — 5.7 
Firstquarter .. 479.973.0000 ° 553.799.000 —13.3 461,764,000 + 3.2 





THE MONEY MARKET. 


While the money market. is virtually at a standstill, in so far as the 
movement of rates is concerned, some change in the situation may occut 
before long, since the time is drawing nearer when preparations must 
be made to meet the customary demands from the agricultural regions 
Until the interior banks actively begin to callin their eastern balances 
present conditions here may be expected to continue, yet the weakness 
of domestic exchange at some outside points appears to suggest that 
withdrawals may commence at an earlier date than usual. This seems 
all the more likely when it is considered that both the cotton and wheat 
crops are advancing toward maturity with more than normal rapidity» 
and when the currency tide really does turn against this center in 
earnest lenders will probably find it consistent to mark up the price of 
accommodation above current levels. On Thursday of this week sub 
stantial engagements of gold for shipment to Canada were announced 
for the first time in two months and, in view of the other requirements 
in prospect, there is reason to anticipate that money will gradu- 
ally work to a more remunerative basis. This is, of course, a perfectly 
logical development with the approach of fall and it is needless 
to say that, barring some unforeseen occurrences, nothing approaching 
stringency is to be feared. Local banks have recovered rapidly from 
the strain involved by the half-yearly and’ other important financing, a 
further generous addition of fully $9,000,000 to the surplus last Saturday 
bringing the total above $18,500,000, whereas at the clu:e of the first 
week of the month the excess reserve amounted to less than $4 000,000. In 
the foreign exchange market cond'tions have apparently been compli- 
cated by the political unrest in Europe, anu because of these uncertain- 
ties traders showed a disposition 10 conduct their operations with a con- 
siderable degree of caution. The gradual decitine to the basis of 4.86 for 
demand sterling was quite in acco: dance with general expectations, but 
any recession below that point was prevented by the firmer tendency of 
discounts abroad, the rise at both London and Berlin being attributed 
in some quarters to apprehension regarding the Morocean situation. In 
the case of London. however, it is probable that the impending fort- 
nightly settlement was a contributing influence, while dearer money is 
usually seen at the German capital when the end of the month draws 
near. The banking position at these two centers is constantly being 
strengthened, and the British institution on Thursday reported the 
highest ratio of reserve to liabilities for the year thus far, the 544 per 
cent. contrasting with 51} per cent. on the same date last year. 

Call noney still ranges from 2 to 24 per cent. and renewals con- 
tinue to be made on the basis of 23 per cent. Time funds are not 
in active demand, but the undertone is steady at 24 to 27 cent. for 
sixty days, 3 per cent. for ninety days, 3 to 3; per cent. for four months’ 
34 to 34 per cent. for five months, and 3§ to 33 per cent. for six months’ 
accommodation. Mercantile paper has been absorbed with some free- 
dom, both here and out of town. Rates are 3} to 4 per cent. for sixty 
and ninety days’ endorsed bills receivable. 4 to 4} per cent. for choice 
four to six months’ single names, and 44 per cent. for others of less 
attractive endorsement. 


FOREIGN EXCHANGE. 
Renewed depression prevailed in foreign exchange at the outset this 
week, with sight drafts touching 4.86, but there was a quick rally of ic., 
although the higher level was not maintained. The further decline at 
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the start was apparently due more to a falling off in the demand than 
to any enlargement of the output of bills, while the subsequent recovery 
was attributed to the firmer tendency in discounts at London and 
Berlin. In some quarters this latter development was ascribed to 
apxiety regarding the Moroccan situation, and exchange operators were 
disposed to operate with caution because of the political uncertainties 
abroad. The —— Bank of Germany continues to strengthen its 
tion, and the leading British institution secured the bulk of the new 
uth African gold available on Monday and reported the highest per- 
centage reserve during the present year. Shipments of the precious 
metal from New York to Canada were resumed for the first time since 
May, $1,500,000 going out altogether. Daily closing quotations fo!low: 
Sat. Mon. Tues, Wea. Thurs Fri. 
60 days.... 4.8420 4.8410 4.8415 4.8410 4.8605 4.8605 
Sight......-. 4.86056 4.56 4.2 605 4.8610 4.8605 43605 
GCabie...... — 4 a 4 48640 4.8650 4.8650 4.38650 


wight......... 5 95 5 95 95 
sight. *5 19% *5.19% *5.19% 5.19% 15.19% 15.19% 
3-32. + Minus 1-64. 


DOMESTIC EXCHANGE. 


Rateson New York : Chicago, 5c. premium ; Boston, par ; New Orleans, 
commercial 50c. discount, bank $1 premium; Savannah, buying 3-l6c. 


discount, selling par; Cincinnati, par bid; San Francisco, 35c pre- 
mium; Charleston, buying par, selling 1-10c. premium; St. Louis, 10c. 


premium. 
SILVER BULLION. 


British exports of silver bullion up to July 20, according to Pisley 4 
Abell, were £5,548,700, against £4,685,500 in 1910. India received 
£4,658,300 and China £890,400, while last year £3,572,000 went to Indie 


and £1,113,500 to China. The declining tendency in silver continued 
until the London quotation on Thursday was the lowest touched since 
the middle of February, and was within id. of the year’s minimum 
level. Daily quotations follow : 






Sat. Mon.. Tues. Wed. Thurs. Fri 
London prices......... 24.250. 24.25d. 24.19d. 24.06a. 23.944. 24.001 
New York prices..... 62.60c. 62.50c. 62.37c. 52.12c. 51.87c. 52.00¢ 


FOREIGN FINANCES. 


With a further addition of £253,711 to its supply of gold coin and 
bullion and a moderate contraction in the loan account, the Bank of 
England was enabled to raise its proportion of reserve to liabilities to 
the highest point of the year at 54.48 per cent., which is much above the 
average for the preceding decade. The stuck of gold in the vaults of 
this institution is now about £500,000 larger than at this time in 1910, 


but the total reserve is slightly smaller than at thattime. The Imperial 
Bank of Germany announced a cash gain of nearly $12,000,000 and a 
substantial reduction in lomns und discounts, whereas the Bank of 
France increased its gold holdings 5,925,000 francs, as against an expan- 
sion of 20,925,000 francs in loans. At London call money remained 
available at from 1 to 1} per cent., but three months’ bills were firmer 
at 23-16 per cent. Berlin advanced the open market rate to 2§ per cent., 
while the charge at Paris is still 2} per cent. 


NEW YORE BANK STATEMENT. 


In accordance with general expectations, a further gratifying im- 
provement was recorded in the banking position at this center last 
Saturday and the banks alone now hold an excess reserve of nearly 
$18,600,000 as against less than $4,000,000 in the opening week of the 
month. Under the actual compilation these institutions added a little 
over $9,000,0€0 to their surplus in response to a generous cash gain of 
$7,150,000, and decreases of $12,724,000 and $7,676,000 in loans and de- 

ts, respectively, while the returns with the trust company figures 
pcluded were almost as satisfactory. For ull members of the Clearing 
House Association combined there was shown a betterment in reserves 
amountiug to praciicaily $7,80v,VUU, this result being achieved through 
@ liberal contraction in jiabilities and a cash increase of $5,669,000, and 
the average statement Was along similar lines, the changes in the im- 
portant items making close comparison in each case. The average 
statement compares with earlier dates as fullows: 





















































Week ~ Changer. —* 22, 1911. July 15,1911. 

Lous. —— Dec. $13,734,000 $2,012,73 1,000 
Deposits...... .....- Dec. 8,083,000 1,868,025,000 1,876.108,0 
Cireuiation......... inc. 222.4 00 47 428,000 47,206, 
pecie ... eer r gy 4.916,0v0 353,404,000 348,4445,0 
Legal tenders. ...... Ine. 778,000 85,894,000 85,116,0 

Total cash ....... Inc. $5,694,000 $439,292 000 #433,604,000 


Actual figures of (learing House members at the close of the week 
were as follows: Loans 61,993.084,00U, a decrease of $15.247.000; de- 
posits, $1.865.831,000, a decrease of 89,079,000; specie, $355,459,000, a 
gain of $6,6 6,000; legal tenders, $85,58..000, a decrease of 8937,000; 
circulation, $47,559,u00, a decrease of $117,000. Outside banks and 
trust companies report loans, +638,374.800. un increase of $2,212,200; 
deposits, $731.930.6u0, a decreaxe of $2,898,8u0; specie, $65,683,800, a 
decrease of $375,200; legal tenders, $12,685,500, » decrease of $445,510. 


SPECIE MOVEMENT. 

At this port last week: Silver :mports 74,551, exports $848,589 ; 
gold imports $118,656, exports $2,570. Since January 1: Silver im- 
ports $4,525,003, exports $26,754,297 ; gold imports $7,754,502, exports, 
$2,775,316. 





The Sugar Market.—There was considerable activity and 
excitement in the sugar market during the past week, reports of very 
unfavorable weather on the Continent, with resultant damage to the 
beet crop causing a sharp advance in prices in European markets. In 


nt | with the stronger feeling in beet sugar, prices for cane sugar 

advanced, and as stocks of raw sugar in the hands of refiners are said 

to be light sellers display increasing confidence. Refined sugars were 

os 30 points higher and at the close there was talk of still further 
vances. 


HIDES AND LEATHER. 


Considerable weakness has developed in the domestic hide market, 
especially in heavy weight branded hides suitable for sole leather and 
in light cow hides. Prices have dropped jc. on certain descriptions of 
packer hides, and a few varieties are off 3c. from the top rates that ruled 
early in the month. An encouraging feature of the situat'on, how- 
ever, is that with lower prices trade has increased and tanners seem 
more willing to take hold. Most of the business effected has been in 
the different weights of Texas steers, branded cows and light native 
cows. Sales of heavy Texas have been made down to lic., light Texas 
at 14jc. and extreme light Texas at 133c. Sales of July salting light 
native cows have been effected at 15c. and branded cows at 133c. Heavy 
weight Texas are now ic., light Texas jc. and extreme light Texas and 
branded cows jc. lower than top rates. Country hides are somewhat 
easier, but not so weak as packer stock, and sales of buffs have been 
fairly liberal on the basis of 13c. for good late receipt lots that run short- 
haired. There is no weakness in foreign hides, and domestic buyers 
have in some instances paid the recent advances in certain varieties of 
Latin-American dry hides that have heretofore been only obtainable in 
Europe. 

Trade in leather has failed to show any material increase as yet, 
although business is somewhat better than earlier in the month. 
Stocks of nearly all varieties are small, as receipts have been restricted 


owing to curtailed production at the tanneries. This keeps the market 
generally steady, and tanners are even firmer in their views with buyers 
who inquire for large lines for future delivery than with operators who 
only want moderate quantities for present consumption. Large tanners 





of sole leather are not disposed to sell much ahead, and buyers admit — a 


that they are unable to make purchases under the last advanced quota- 
tions. Scoured oak backs are probably the strongest feature of the 
market and the advance in these has been fully 5c. per lb. from the 
lowest figures of early in the year. Sales of good lots of scoured oak 
backs are now being made up to 37c., tannery run, and the same leather 


sold at one time in the spring at 32c. Calf leather is selling well,.but .— 


other kinds of upper stock are not in active request, although there is a 
steady, moderate consumption of all kinds. 


Boots and Shoes.—There are still many buyers in the Boston 
market, but the majority have completed their business and returned to 
their respective homes. There wasa fair amount of new business booked, 
though manufacturers state that on the whole the volume of fresh orders 
received was disappointing and that buying is still very conservative. 
However, now that buyers have thoroughly looked over the home market 
it is expected that future orders will show some increase. Changing 


styles is still a paramount factor in restricting the volume of individual 
contracts, as wheleanlans are cautious about ordering sizable quantities 
on this account. Most of the business placed is for tairly prompt ship- 
ment, wholesalers and large retailers not buying ahead to any extent. 
On the other hand, shania thoteanetts themselves prefer not to book very 
much in advance because of the strong leather markets. 


THE BOSTON MAREET. 


Boston.—Shoe factories are busy on fall and winter orders and are 
better employed than for some time, in some cases orders being suf- 
ficient to keep machinery running full for the next three months. 
Sample business for spring is of fair volume, but large contracts are 
rare, buyers being very conservative. There is a steady demand for 
leather and the market is very firm for both upper and sole. Offerings 
of desirable leather are not large and tanners are disposed to ask higher 
prices. 





The Cheese Market.—The weather has been more favorable 
of late for the handling of cheese, but current arrivals still show more or 
less the effect of the extremely hot weather of a short time ago. De 
mand was fair for the best grades and there was a somewhat increased 
inquiry for slightly lower qualities, but it was not sufficient to produce 
any change in prices. Exporters were ip the market and their opera- 
‘ses were — extensive than fora considerable period. Their takings 
consisted of a number of good-sized lots of cheap cheese, and in several 
instances fair quantities of the better qualities. Skims were in fair 
demand but quotations showed some irregularity. Receipts for the 
week were 20,945 boxes, as against 26,057 last week, 28,312 the same 
week a year ago, and 23,344 the corresponding week in 1909. 





FAILURES THIS WEEE. 


Commercial failures this week in the United States number 262 
against 205 last week, 233 the preceding week and 235 the corresponding 
week last year. Failures in Canada this week are 23 against 25 the pre- 
ceding week and 32 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks and for the corre- 





sponding week last year, with the total for each section and the number : :, 


where the liabilities are $5,000 or more: 





























July 27, 1921.|| July 20,1911 | July 13,1911.’ July 28, 1910. 
Section. — 
Over Over Over Over 
ile ail 47| 104 40 | 67 25 7411 43 — 
South......... 14| 60 12| 64 23 70 15 of a 
eee 33 | 81 a4| 64 19 60 92| 57 
Pacife _._.... 7\ 27 g| 20 ll 29 is | Se 
~~ 401, ~ “ae | 933 II = 
nited States|| 101 | 262 84 | 205 78| 233 95 
ee | 6| 33 5 | 26 9 27 7 3 
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THE GRAIN MARKETS. 


From day to day reports of black rust in the Northwest are persistently 
eirculated, but out of the mass of information received it is not pos 
gible to determine to what extent the complaints are justified. Nat- 
urally any adverse news of this nature exerts some influence in the 
speculative markets, yet the traie generally is regarding conditions in 
the Northwest with equanimity and efforts to put prices on a higher 
basis meet with little success. The miost strengthening factor in the 
situation just now is the unmistakable improvement in the export de- 
mand, a large foreign business having been transacted this week; but 
there are other features that exercise fu'ly as much weight in the 
opposite direction, so that values seldom score more than temporary 
advances. This is not strange in view of the exceptional pressure of 
new wheat at primary points, which has been reflected in a rapid ac- 
cumulation of visible ;upplies in the United States, the total for the 
latest week alone being enhanced over 5,000,000 bushels. Moreover, 
there was a further addition of more than 4,000,000 bushels to stocks the 
world over, and as the aggregate is fully 24,000,000 bushels larger than 
a year ago it is apparent at once that the statistical position is against 
any sustained recovery in quotations. In so far as the flour trade is 
concerned, there has been some slight indication of improvement, al- 
though buyers still operate on a hand-to-mouth basis because of the 
firm conviction that wheat prices must ultimately undergo a further 
readjustment. Curtailed milling operations were noted at the North- 
west this week, the production at Milwaukee, Minneapolis and Duluth 
falling to 330,995 barrels, against 358,300 in the —— week and 
328,100 barrels in the corresponding period of 1910, according to the 
Northwestern Miller. Sentament in corn has been reversed by improved 
weather conditions and for a time values declined with considerable 
rapidity. Excellent ra ns throughout the country have been accom- 
panied by lower tempera.ures, and the majority of holders are disposed 
to take such profits as current quotations present. 

The grain movement each day is given in the following table, with 
the week’s total and similar figures fur 1910. The total forthe previous 
four weeks is also given, with comparative figures for a yvar ago. 
Receipts of grain at western cities since July 1 for the last six years are 
appended, with simiiar figures ot exports: 








Wheat———_. a — — Corn —- — 
Western Atlantic Atlantic Western Atlantic 















































Receipts. Exports. Exports. eer bao Exports, 
Se RE RED 1,698,583 65,646 36,71 55.990 11,818 
r ‘ 1,438,038 176,352 7 336,443 6,339 
Mondays ......- Zig 2.028.076 129,615 26,650 650,177 60 127 
Tuesday...... ...... 1,296,838 14,400 5,654 366,819 1,000 
Wednesduy.... .... 1,46%,28 88,938 9,592 312,730 10,603 
Thuraday........._; ~ 1,141,607 35,411 19,633 382.890 2,913 
RR Sa RT ae 9,064,673 690,362. 107,091 2,305,049 92,305 
* jJasl vear...... 7,543,007 257,123 64.373 2.277,807 279,198 
July,4 weeks....... 23,267,923 2,570,371 0 


404,039 12,553.300 1,576,868 
* * last year... 11,573,612 629,611 249,375 10,774,197 602,523 

The total western receipts of wheat for the crop year to date are 
27,301,123 bushels, against 16,568,990 a year ago, 14,297,855 in 1909, 
19,886,007; in 1908, 17,780,460 in 1907 and 26,956,128 in 1906. Total 
exports of wheat, flour included, from all United States ports, for the 
crop year to date are 4,451,603 bushels, compared with 1,795,433 last 

ear, 2,475,615 in 190%. 7,010,175 in 1908, 8,571,114 in 1907 and 

001,569 in 1906. Aclantic exports this week were 1,172,271 bushels, 
against 1,025,804 iast week and 516,801 w year ago. Pacitic exports were 
212,552 bushels, against 24,5.0 last week and 25,800 lust year. 

Total western receipts ot corn since July 1 are 10,343,032 bushels, 
against 10,147,800 a year ago, 10,152,215 in 1909, 8,359,821 in 1908, 
13,714,837 in 1907 ana 14,920,253 in 1906 Total Atlantic coast exports 
of corn for the crop year to date are 1,162,749 bushels, compared with 
802,426 last yeur, 381,506 in 19u¥, 93,647 in 1908, 6,174,245 in 1907 and 
2,304,479 in 19u6 

Wheat Muvement and Supply.—Owing entirely to in- 
creased offerings by India and Australia, exports of wheat from all 
surplus nations rose to 10,608,000 bushels last week, against 9,392,000 in 
the preceding week and only 6,672,000 bushels in the corresponding 
period a year ago, according to Broomhall. The movement ut of India 
was enlarged fully 1,100,000 busheis, amounting to 2,768,000 bushels, as 
compared with 1,664.0UU in the week previous, and Australia reported a 
gain of about 930,000 bushels, wi ereas ali other countries, except North 
America, showed more or less decrease. Shipments from this part of 
the world were placed ui exuc.ly the same total as in the preceding 
week, but clearances from Russia, the Danube and Argent:na were 


moderately reduced. There continues to be a steady shrinkage in the 
—2 of wheat and flour afloat, owing chiefly to the smaller eargoes 

estined for the Continent, a fucther loss of 1,984,000 bushels bringing 
the combined aggregate down to 36,864.000 bushels, which, however, is 
well in excess ot the 29,640,000 bushcls on passage at the same time in 
1910. Another substantial addition of 5,241.000 bushels to domestic 
visible supplies brought the total up to 34,394,000 on July 22, which 
largely exceeds the 10,082,000 bushels in sight on the corresponding 
date last year, although 1t is to be remembered more visibie supply 
points are now included than was the case a yearago. In Canada there 
Was & nominal decrease of 47,000 bushels, but present stocks ure about 
1,500,000 busheis in excess of those ia sight in 1910. 


The Corn ‘Yrade.—Ali surplus nations shipped corn on a 
smaller scale last week and the combined movement fell to 3,674,000 
bushels, against 4,757,00u in the week preceding and 3,786,000 during 
the corresponding period a year ago, according to Broomhall. The 
largest decrease was reported by the Danube, clearances from that 
country diminishing fully 670,000 bushels, although being very much 
larger than last year’s, and offerings by Russia were reduced 330,000 
bushels, while there was a moderate shrinkage in exports from North 


America. No shipments were again reported from Argentina, whereas 
in 1910 the outgo footed up to no less than 2,983,000 bushels. Owing 
chiefly to the smaller amount destined for the United Kingdom there 
was a falling off of 1,581,000 bushels in the quantity of corn afloat, and 
the latest total of 16,090,000 bushels is much below the 17,323,000 on 


gein the same week a year ago. Despite a —7 of full 
5°000,000 bushels, visible supplies of corn in the United States 
maintain a substantial margain over last year’s, the latest total of 
8,517,L00 bushels contrasting sharply with the 3,909,000 bushels in sight 
at the corresponding date in 1910. 


THE CHICAGO MAREETS. 


Cu1caco.—While temperatures fell below normal throughout the 
West the growi-g grains were not subjected to injury. The desired 
rains fell abundantly in the corn and spring wheat sections and con 
ditions have developed encouragingly for satisfactory results. Reported 
large sales at the seaboard were the main factor in sustaining wheat 
values, but corn and oats declined under the effect of drought removal 
and pressure of increased offerings for future deliveries. Corn is now 
well advanced and will probably be harvested some weeks earlier than 
last year. The casb markets for leading breadstuffs here ¢‘sclose no im- 
movement in demand, buyers feeling secure in the abundance of supplies 
in sight and expecting lower prices. Aggregate movements of the prin- 
cipal cereals are seen to be unusually+x panded, but the increase is almost 
entirely due to abnormal wheat marketings, running about six times 
greater than a year ago. Wheat receipts rose to close upon 4,500,000 
bushels and compare with 3,400.000 bushels last week and 70 bushels 
last year. The sxipments are of disappointing volume, being only 450.575 
bushels against 674,050 bushels last week and 433,300 bushels in 1910. 
This movement from the farms is expected io continue during the next 
few weeks, railroad managers reporting unprecedanted demand for cars. 
The congestion on tracks here remsins as bad as —— previous two 
w. eks, although stocks in all positions, 23,163,000 bushels, are slightly 
under the 23.291,000 reported iast week Eastbound shipments of corn 
and oats compare quite favorably with this time last year, but those of 
wheat and barley fall below expectations, and there are no definite 
indications of early improvement in absorption of the latter. Millers 
obtain few inquiries from abroad, and the domestic interest is quiet as 
to future flour contracts. Current grinding is confined to directions on 
old business, and shipments to various eastern centers lack the volume 
looked for in view of claimed reduction of dealers’ st»cks. Corn 
charters to Buffalo were reduced this week to 3? centabushel. Contract 
stocks in Chicago increased in wheat 1,462,083 bushels, and dec 
in corn 448,135 bushels and oats 510,452 busheis. Detailed stocks this 
and previous weeks follow: 














Wheat—bushels. This week. Previous week. Yoar * 

No.1 hard — 67, 67,22 2,195 

No. 2 hard...... 2,346,331 2,371,391 233,524 

No. 2 ree 7,542'936 6,057,792 115 3 
O. 2 red eee eeeecee J * — — 

JJ 4803 4,893 98,581 

Be ee 9,973,610 8,511,527 451,210 

e 1,836,057 2,284,192 601,877 

— —— ———— $°317,637 84.286 


Stocks in all positions in store increased in wheat 2,582,000 bushels 
and decreased in corn 1,560,000 bushels and oats 1,250,000 bushels. De- 
tailed stocks this and previous weeks follow: 








Stocks—busheils. This week. evious wees Year 

Wheat.........- ————— 3,286,000 10,704,000 J 
cdtiedeiibstthaahbeabetcunnguddms 4,421,000 5.981,000 2,454,000 
GE io.) — 5,356,000 06 909,000 
DePW ic. "23,063,000 23,291,000 4,309,000 


Total movement of grain at this port, 11,619,931 bushels, compares 
with 10,517,300 bushels last week and 7,565,600 bushels a year ago. 
Compared with 1910, increases ap in receipts 66.5 per cent. and 
shipments 37 per cent. Detailed movements this and previous weeks 
follow : 

Reseipte—bushels. 


Tnuis week. Previous week. Year 4 















































nn A ge 4,497,400 3,407.100 642, 
8 a 713,250 892 800 1,369.500 
; 1,750,000 1,178,300 1/840,500 
| SR a aL AON BRE ERE 10,000 17,200 8,000 
Barley............. pi 93,000 109,500 379,300 
Totals eeeeerer eee ere + fee ee 7,063,650 5 599, 900 4, 240,800 

Ship ts—busnhels * * — os week. —_= 

‘edad ioe 050 

OBE BRO ELEN ICE ATI 6, 2,006,100 1,499,100 
—— — rest RTT 2'201:550 1/257,200 
eng abet ——* 30,360 35°700 132,500 
Cn RS aE See eo eT 4,556,281 4,917,400 3,324,800 


Plour receipts were 140,818 barrels, against 113,228 barrels last week 
and 124,484 barrels a year ago, while shipments were 127,565 barrels 
against 112,939 barrels last week and 116,451 barrelsin 1910. The visible 
supply statement of grain in the United States, east of the Rocky 


Mountain, exhibits increases in wheat 5,122,000 bushels and barley 
159,000 bushels, and decreases in corn 2,123,000 bushels, oats 1,111,000 
bushels and rye 2,000,000 bushels. ‘The principal port increases in wheat 
were—Chicago, 2,582 000 bushels; Kansas City, 1,148,000 bushels ; St. 
Louis, 830,000 bushels; and Toledo, 684,000 bushels. Similar wheat 
decreases were—Minneapolis, 636,000 bushels; and Duluth; 176.000, 
bushels. Similar corn decreases were—Chicago, 1,560,000 bushels ; 
New York, 169,000 bushels ; Indianapolis, 144,00) bushels ; and Sc. Louis, 
123,000 bushels. Corn increases 424,000 bushels at Buffalo. Detailed 
stocks this and previous weeks follow: 























toeas eer. Previous week Vear 
Wheat : —" 73 * 0 29,272,1:00 10.376 000 
Corn ——— 7,917,000 10,040,01 3,910 
5 i aes Bs AGN sy bi SB egy 10,900,000 12,011,000 3,018,000 
as — 15,000 17,000 298,000 
—i * 895 ,0€ 836.0 850,000 























The Canadiun visible supply starement o° geain, report-d by the 
Winnipeg Exchange, exhibits decrease in wheat 38,000 bushels, and 


increases in outs 352,000 bushels and barley 11,000 bushels. Detailed 
stocks this and previous weeks follow: 








° &. Previous week. Year 
es, 358 5.910.000 4,376,008 

—— 5,521400 ,000 ,200, 
—— re 301,000 290.000 334/000 


Provisions were in well sustained demand notwithstanding further 
rise in average values. The export branch exhibits wider activity. 
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Packing operations are better than at this time last year, but the accu- 
mulation of hog product in store appears to vary little from that during 
last month. Aggregate receipts of cattle, hogs and sheep, 292,858 head, 
compare with 262,441 head last week and 272,892 head in 1910. Cash 
pork is quoted at $16.62} a barrel, against $16 a week ago; lard at $8.224 
a tierce, against $8.17}, and ribs at $8.50 a hundredweight, inst 
$8.374. Choice cattle closed at $7.15 a hundredweignt, against $6.85 ; 
hogs at $6.92}, against $6.95, and sheep at $4.30 against $5. Compared 
with the closings a week ago, cash prices are unchanged in flour, but 
higher in wheat, } cent a bushel: lard, 5 cents a tierce; ribs, 12} cents 
a hundredweight; choice cattle, 30 cents a hundredweight, and pork 624 
cents a barrel, and lower in corn. 14 cents a bushel; hogs, 2} cents a 
hundredweight ; oats, 3} cents a bushel, and sheep, 70 cents a hundred- 


weight. 
MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—The improvcd undertone noted last week continues; 
but buyers are only taking actual requirements and deferring larger 
orders until later on, when new wheat will have reached the market: 
Cereals and feed are strong on limited supply. 





THE PITTSBURG IRON MARKET. 





Pitts BuRG.—New business continues in moderate volume and the 
rate of production is being held to the average for June, but dissatisfac- 
tion is still expressed in various quarters. Some of the smaller plants 
are doing a hand-to-mouth business and consumers are inclined to 
extreme conservatism. The probability is for more business during the 
last quarter, but not at a rate comparable with former periods of 
activity. Dealers in scrap material are looking forward to a better 
demand and are not inclined to contract ahead at present quotations, 
which has resulted in a slight strengthening of prices. Heavy steel 
melting scrap is quoted $13.25, Pittsburg. The pig iron market remains 
rather quiet, with quotations nominally unchanged. Bessemer iron is 
quoted $15, Valley, and basic, $13 and $13.25, Valley. Billets are being 
specified in fair volume, but new business is notexceptional. Bessemer 
and open-hearth billets remain at $21, Pittsburg, and sheet and tin bars 
$22, Pittsburg. The absence of railroad purchasing interferes with 
briskness in the plate market, though some local business requiring a 
fair tonnage has been placed with the steel car plants. Structural 
material has shown some little activity. Merchant pipe is inactive, but 
several good orders have been announced for line pipe. While the 
price of steel bars remains officially at $1.25 some concessions have been 
granted for desirable business. As heretofore, tin plate is the most 
active of finished lines, and the demand for sheets has shown some little 
improvement. Gain in coke production is reported by the Connellsville 
Courier, the tonnage for the week ending July 22 reaching 282,633 tons 
an advance of 12,000 tons for the week. Shipments also show an in- 
crease and a better feeling is again in evidence, though the market is 


still characterized as spasmodic. Current quotations are stronger at 
$1.50 for spot furnace. 





The Butter Market.—aAlthough trading was slow when the 
market opened on Monday and demand was limited to the takings of 
moderate lots for current needs prices were firmly held. The appear- 
ance of a number of out-of-town buyers helped to create a more active 
demand and as receipts fell off a much stronger feeling developed that 
carried quotations for all good butter up a full cent or more. While a 
larger proportion of the arrivals consisted of high grade stock, liberal 
purchasing by dealers rapidly absorbed offerings and supplies of the 
best grades became quite scarce. When creamery specials touched 27 
cents and extras 26 cents, the demand for those grades became less pro” 
nounced and speculators withdrew almost entirely from the market. 
The absence of the latter support naturally tended to unsettle values, 
but there were plenty of buyers ready to absorb offerings at concessions 
so that there was little recession in quotations. There was more atten- 
tion than lately given to firsts and seconds, prices of which also bardened 
in sympathy with the advance in speciais and extras, and ranged for 
firsts up to 24 cents and for seconds up to 22} cents, though the quality 
had to be very high to command these prices. Some inquiry was made 
for storage creamery, but it was confined to fancy quality, which holders 
were not anxious to part with at present quotations, and transactions 
were therefore small. Process shared in the improvement in the higher 
grade and a fair demand developed, the best quality being quoted 
around 22 cents. Factory was quiet and unchanged, while light receipts 
of — kept that grade firm. Receipts for the week were 50,681 
pac 


ges as against 54,527 last week, 54,631 the corresponding week last 
year and 67,512 in 1909. 





The Naval Steres Market.—The market was fairly steady 
during the past week, but a heavy tone generally prevailed and the 
tendency of quotations was downward. Consumers continue to hold 
off, their operations for a considerable period being but little more than 
needed for current requirements, the maintenance of heavy new crop 


receipts at Savannah causing a general belief that present prices will 
not be maintained. Receipts in this market of navai stores were 3,814 
barrels of turpentine, 13,933 barrels of rosin and 255 barrels of tar, 
while exports were 1,390 barrels of turpentine and 3,031 barrels of rosin. 
Receipts and shipments of turpentine and rosin for the week and for 
the season to date with comparisons for last year are given below : 





ve TS Soe 
Receipts, turpentine .......... ccacs SEL 63% 65,16: 
Rec RRS TARR Se See RC Ps po ea 21,733 258 299 185 081 
Seem. t ID ie —— —3 197 44 ao 8 
ee. ee a * 
ne — 64,783 





DRY GOODS AND WOOLENS. 


The price on Lonsdale 4-4 bleached cottons was reduced jc. a yard 
during the week to a basis of 7}c. net, and the finer grades of Berkeley 
cottons were reduced jc. a yard on all numbers. Memorandum orders 
were charged up on this basis and a moderate amount of spot 
trading ensued. Gray goods have been sold in moderate quantities at 
prices based on 44c, for 38j-inch 64x60s and 5ic. for 39-inch 68x72s 
Jobbers have not been ordering, save for immediate requirements of 
brown and colored cottons. They are taking in merchandise on order 
for fall distribution, and in some cases are anticipating August 15 ship- 
ments. A very limited business was done in print cloths at Fall River, 
and curtailment continues there and in other sections on a large scale 
pending a readjustment of cotton values and the approach of new 
crop. Export shipments continue to show a gain of sizable proportion® 


over a year ago, but immediate trade for export is light, due in part to 
the apprehension of lower cost cotton in the fall. Jobbers are placing 
fair orders on fine fancies in yarn dyes for spring, but are not doing 
much at this time in printed fabrics or in the general run of spring 
—v Selling agents are advised that buyers are being held back in 
their operations by advices from the financial heads of houses who are 
waiting until crop prospects are more definitely fixed and until more 
confidence is shown by retailers, who are now engaged in their inven- 
torying. Since agents have announced a decision to continue to grant 
stock protection on lines of goods from which restrictions were recently 
removed, there has been a resumption of the hand-to-mouth ordering. 
A great deal of business is being held back in anticipation of a large 


— crop, from which buyers hope to profit through lower cloth 
values. 


Woolens and W orsteds.—In the men’s wear markets there 
have been further openings of manipulated fabrics and fancy wool suit_ 
ings for the spring season. The business placed during the week has 
varied greatly in different houses. Some sizable orders are reported on 
the better-known grades of serges, while on many of the fancy lines the 
ordering has been limited to sample pieces or small lots. Confirmation 
of small stocks in the hands of the manufacturing trades has been 
received from many buyers who have been in the market during the 
week, but there has been a lack of confidence manifested in the char- 
acter of the demand that is likely to develop from the retail trade later 
on. Values in men’s wear are admittedly very attractive to buyers and 
are so low that many agents do not expect that mills will show a profit 


unless they can secure a volume of business of nearly normal propor- 
tions. Rough effects in fancies continue in good demand and houses 
handling both woolens and worsteds continue to report a better trade 
in the former than the latter. The large dress goods factors have not 
received the kind of encouragement that prompts them to make prices 
in a free and open way for spring. Some prices have been made, but 
others are being withheld. Fancy rough goods continue to lead in the 
demand for fail and spring and a few mills are getting all the business. 
they can handle on a limited loomage. There has been more inquiry 
for panamas and broadcloths for nearby delivery, and retailers have 
been looking more carefully at the lines of rough foreign novelties, 





‘Some few specialties in smooth faced fabrics to retail at $1.50 a yard 


and upwards are being bought by the retail trade. 

Warns.—Cotton yarns are generally easier and some few spinners. 
are considering propositions for late fall deliveries based on lower 
priced cotton. Immediate trading is small. Worsted yarns show little 


. change. 


Siltcs.—The best selling silk fabrics for the moment are velvet» 
for which some houses are receiving orders in excess of any recent. 
season, The movement on staples continues slow. 





THE BOSTON WOOL MARKET. 





Boston.—Surface conditions are quiet, but there is a good deal of 
wool selling, a few Jarge mills operating with considerable freedom, 
fleeces commanding the most attention. Reports from the goods market 


generally note 4 slow movement. Foreign wool markets continue firm 
and the local situation is thought to be quite strong. There is more 
activity in producing sections and slightly higher prices than a week ago. 





The Hemp Market.—The market was generally quiet, although 
the tone was quite firm. Manufacturers showed little interest and it is 
generally believed that they have supplies sufficient to last them for 
some time. Cables from primary points were strong, although receipts 
at Manila were large, 23.000 bales, and estimates are for 22,000 bales 


this week and 24,000 bales next week. The net stock at that point is. 


now given as 182,000 bales against 176,000 bales at the same time a year 
ago. Shipments to the United States were 13,000 bales, with 23,000 
loading. Quotations for jute showed a lower tendency at Calcutta, with 
consumers’ operations light. About 20,000 bales have been purchased 
by American interests for July-August shipment. 





The Dried Fruit Market.—While there is no very great 
demand and business generally tends to quietness, prices of almost all 
kinds of dried fruit are firmly held, although there are indications of 
some decrease in the strength of prunes. Raisins are especially firm, 
owing to a short crop and extensive demand for all kinds of grapes for 
table use, which makes growers ask extremely high prices and packers 
to advance quotations. Currants are in light demand, stocks are 
moderate and holders are firm in their views. Apricots and peaches 


sell moderately, with an upward tendency to prices, though as yet there 
has been no important change. 
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THE COTTON MARKET. 


Considerable excitement again prevailed in the cotton market this 
week and under a large volume of dealings prices swiftly sagged to new 
low levels for the current movement. It early became apparent that 
the recent drastic liquidation had not spent its force, and with further 
aggressive selling by an extended short account the declining 
tendency continued with renewed violence until the August delivery 
fell close to 12,00 cents and the distant options to below the basis of 11.10 
cents. Pressure against the market was prompted, as has been the 
ease of late, by generally favorable advices concerning new crop pros- 
pects; but sentiment was also influenced by the marked depression at 
Liverpool, where some apprehension was felt regarding possible de- 
velopments in the Moroccan situation. Moreover, private reports from 
Manchester indicated that the prolonged droughts in India is causing 
some anxiety through fear that it may result in cancellation of con- 
tracts in that market and here, also, the adverse accounts from the 
East received more than ordinary attention. Yet, the outlook for the 
growing crop is still the dominant factor governing the course of prices, 
and in this connection nothing has occurred so far to alter the optimistic 
predictions of a record-breaking yield. In Texas and other parts of 
the Southwest there were further beneficial showers over Sunday, and 
the official weekly weather report failed to confirm the bullish views 
expressed regarding conditions in the Central and Eastern belts, where 
rainfall has recently been excessive. Special dispatches to the Journal 
of Commerce, however, stated that too much moisture has worked con- 
siderable damage in Louisiana and that boll weevil are spreading quite 
rapidly, although deterioration from this pest has thus far been slight. 


In view of the vast area under cultivation it would be remarkable if 
some complaints were not heard from time to time, but as a whole 
prospects are admittedly bright and there is a general disposition to an- 
ticipate a very satisfactory condition estimate by the Government on 
—— 2. On the other hand, considering the situation from a purely 

e standpoint it veg that the market is now ona better buying 
basis than for some time past, since it is believed by many that most of 
the big long lines have been liquidated and that further heavy offerings 
must largely be in the nature of speculative short selling. Moreover, 
the price of the August option is attractive to spinnersand spot dealers 
requiring actual cotton before the new crop begins to move with free- 
dom in the fall, and at the low level on Wednesday heavy purchases by 
these interests, in conjunction with active profit-taking, brought about 
the first real substantial rally since the downward movement com- 
menced. This recovery was only temporary, however, as sentiment 
remains overwhe)mingly bearish in response to a general belief that the 
crop will be the largest ever gathered. 





SPOT COTTON PRICES. 


Middling upiands. Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents............ 13.55 1360 13.60 #£13.60 18.50 13.50 
New Orleans, cents......... 14.00 1400 1400 1325 i325 1325 
Liverpool, pence ............ 7.38 7.22 7.14 6.87 7.62 6.90 


Latest statistics of supply and movement of American cotton are 
given herewith: 
and Week's 


























1911, July 21 a7205T 1,050 142 554,199 
⸗ 7 h- sewers eecese ? ’ 

oN, Me ——— 729,568 1,047.789 86,049 
1909. “ 23 424.835 1/988 '269 3.415 
a 8 oe. 375,604 1'318.543 94,854 
a @ — 409,263 1,784,546 75,696 
oe. Se 331,677 1,274,631 108,011 
a 8 ae 577.361 1'881.251 61,412 
a Me 202.6 747.667 78,314 
ee eae ce 233.972 828972 71,692 
1908, Awe 1....... occ. 288.1 14.92,192 97.378 
PEM 505,794 1,427,794 83,527 
a 6 ee eee 816,910 57,612 
ee 8 ee 692.910 2,250 910 108,715 
af 366,868 1,746,868 65,294 


From the opening of the crop year to July 21, according to statistics 
compiled by the Financial Chronicle, 11,658,463 bales of cotton came into 
sight as compared with 10,299,171 bales last year and 13,331,611 bales two 
years ago. This week port receipts were 7,386 bales, against 20,967 
bales a year ago and 18.401 bales in 1909. Tahings by northern spinners 


for the crop year up to July 21 were 2,111.041 bales, compared with 
2,137,101 bales last year and 2,726,580 bales two yearsago. Last week’s 
exports to Great Britain and the Continent were 12,310 bales aguinst 


22,049 in the same week of 1909, while for the crop year 7,409,785 bales — 


compared with 5,971,604 bales in the previous season. 





Steel Corporation’s Earnings.—The financial statement 
of the United States Steel Corporation shows that the net earnings of 
the company for the quarter ending June 30 amounted to $28,108,520, as 
against $40,170,960 for the corresponding period last year, $29,340,491 in 
1909, $20,265,756 in 1908 and $45,503,705 in 1907, which was the 
maximum figure reached for any quarter since the organization of the 
corporation. While there is a very large decrease as compared with 
the same quarter a year ago, the total approximates very closely that of 
the second quarter in 1909, when it was $29,340,491, and shows a con- 
siderable gain over the $20,265,756 of the corresponding quarter in 1908 
and the $19,490,725 of 1904. The most unsatisfactory feature is the fact 
that the June total falls behind both April and May, although one 
less working day in June may more than account for the difference. 
After deducting $6,268,680 for sinking fund and replacement charges, 
$5,783,293 for interest on outstanding bonds, and $1,528,670 for other 
fixed charges, there was left for the payment of dividends $14,527,877. 
The regular dividend of 13 per cent. on the preferred stock and 1; on 


the common stock called for $12 700, so that there was left to be 
carried to surplus $1,869,177, — 


THE STOCK AND BOND MARKETS. 


Chief among the influences which swayed prices on the Stock 
Exchange this week were the Interstate Commerce Commission decis 
sions under the long and short haul clause of the rate law, the uneast- 
ness over the Moroccoan situation and the reports, which have not been 
confirmed, that two of the coal roads, the Reading and the Lehigh 
Valley, may anticipate a decision in the actions which the Government 
has undertaken under the commodities clause of the Hepburn Law by 
separating their coal from their railroad business, with incidental valu- 
able rights to their stockholders, such as were obtained by the Lacka- 
wanna stockholders when a similar change was made by that road the 
year before last. The report of the Steel Corporation for the second 
quarter of the —* showed substantial improvement over the preceding 
quarter, though the earnings were considerably smaller than during the 
corresponding quarter last year. Most of the week’s advices regarding 
crop conditions were favorable and have an influence in the grain mar- 
kets, though to a less extent than in the cotton market, the outlook for 
the latter crop being brighter than for the other cropsand brighter, too, 
than at this season in any previous year. 

Daily transactions in stocks and bonds on the New York Stock Ex- 
change compare with last year as follows: 























Week Ending ——STOCKS, Shares.——. 

July 28,1911. This Week. Last Year 

. 161.576 387,487 

—— —— ——— 215,261 834,140 
Wedneuiag 338 $70,307 942°737 
Thursday ............... 31, 922,877 
Friday ....... > 935,463 533,197 

——— 1,834,219 3,905,945 $13,996,000 $12,849,200 


The daily average closing prices for sixty railway, ten industria! and 

five city traction and gas stocks are appended. 
, . . Tues. Wed. Ther. Fri. 

piiedilie cia <;.c.2° GO 108-65 106-47 106.20 106.03 105.72 10567 
Industrial. ........... 3 . 0. 12 80.14 85 79. 
Gas and Traction.... 105.30 113.38 113.01 112.76 112.77 112.87 112.72 

Railroad and Miscellaneous Bouds.—Transactions 
in railroad and miscellaneous bords fell much short of the previous 
week’s total, largely as a result of the curtailment of trading in the 
bonds of the Interborough-Metropolitan Company, to which unusual 
attention was directed last week on account of the course of the 
negotiations in Age egg to the construction of new subways in New York 
City. This week the trading in these bonds was light, whereas last 
week they contributed several million dollars to the total. Among the 
railroad bonds this week the principal activity has been in the con- 
vertible bonds of such roads as the Union and Southern Pacific, the 
Atchezson and the Chesapeake & Ohio. American Tobacco bonds were 
actively trade’ in and enjoyed a substantial advance. 

Government and State Bonds.—The recent issue of 
Panama Canal bonds sold this week at 1024. Transactions in Chinese 
5s and Japanese 44s were the principal contributions to the business in 
foreign Government bonds New York State 4s were moderately 
active and there was a fair amount of trading in several issues of 
New York City bonds. It is announced that trading in the or 
receipts for the most recent issue of New York City 4} si cent. bon 
will be discontinued on the Stock Exchange on August 1. 





FOREIGN TRADE REPORTS. 





Although there was some decline in shipments from the port of New 
York for the latest week a sharp expansion in receipts brought the 
foreign trade movement to a point well above that of the corresponding 
week a year ago, and both exports and imports were in considerably 
greater volume. Exports aggregated $13,821,101 and compared with 
$15,292,591 the preceding wee k, $12,390,022 the same week last year and 
$12,425.316 the corresponding week in 1909, while imports totalled $17,- 
270,246 as sgainst $14,238,273 the week before, $16,701,203 last year and 
$15,591,080 two years ago. Exports of raw and partially manufactured 
materials continue large and foreign takings of numerous farm products 
were in fair volume, but the most notable feature of the movement 
abroad of United States products was the well-maintained shipment of 
agricultural and other machinery and iron and steel. An unusual num- 


ber of important articles arrived in increased amount,among them 
nitrate of soda, lemons, sauces and preserves, precious stones, copper, 
metal goods, tip, antiquities, cocoa, coffee, hair, linseed and cheese. On 
the other hand, there were a nun ber of commedities, usually received 
in very amount, which showed more or less — notably 
undressed hides, india rubber, sugar and tobacco. In the following 
table are given the exports and imports at the port of New York for the 
latest week for which figures are available; also for the year to date 
and similar figures for last year : 


, 1910. 1911. 1910. 
Latest week reported #$18521.101 812,390,022 $17,270,246 $16,701,203 
Previously reportea. 420,458,367 357,069,033 449,120,865 494,267,090 


Year to date....... $434 279,468 $369,459,065 $466.391,111 $510,958,293 


Imports of general merchandise for the week ending July 15, amount- 
ing in value to $100,000, were: Nitrate of soda, $139 464; grease, $107, 
255; bananas, $112,495; furs, $431,749; lemons, $213,419; sauces and 
preserves, $139,582; precious stones, $1.311,336; undressed hides, $890,- 
430; copper, $383,824; metal goods, $149,179; tin, $1,495,463; animals, 
$198.208 ; antiquities, $138,537 ; cheese. $120,454 ; cocoa, $451,794; coffee, 
$793,762; hair. $125,204; hemp, $222,795; india rubber, $798,417; mar 
chinery, $110 291; linseed, $617,083; sugar, $1,379,206 ; tobacco, $218,- 
031; wool, $128,988. Imports of “9 Aig eg for the week ending July 
22 were $2,854,954, against $2,552, the preceding week and $2,915,- 
743 the corresponding week last year, of which $2:197,987 were entered 
for consumption this week, $2,078 284 last week and $2,271.188 last year. 
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—— ABs we POP Biss Be, og | 6% Apr 24 — {eee 
a) eee Oe oe Se 59.4 J 32 nal Paper 6s ..... 
bocereunboete 188% | 192% | 187% | 192%Jui 22 | 169%Jan 3 — — — 
——— 94 96 907, Mr Internat’! Steam, Pump 5s.. 
—— *1 — ——10 19 | 10149 Mr 17 || lowa Central lat 5s8......... 
bieda deen *103% | 106% 1g | 108 100% Jan 27 ref 48 ........ 
—— 07% | 10749 | 10748 | 107% 1024eJan 5 || KansasCity, FtS & Mem 4s 
* 67 59% 63% | 76%Mr 22 coe Jan 5 58 scape 
——— — we. adhe * r aD Dehn @ cade 
— * 15 ———— 15 Janl0 || Lackawanna steel is ....... 
ahha pede sigaiire Otte * §2 56248 | 5248/ 61 60 Janié6 BE TE nn csmennc gikeebins 
TEAM — * 95 eccees | o----- | 104 Feb 95 Jan 7 || Lake Krie & Western lat 5s 
TES eae Een. T deoeat oe 25 My 8 do (pits tT a 
SGihedene- sess epeees * 95 ecoe-- | eooeee | BIS MYy 29; 91 My 19 gn ee ee 
rovement.| 74 74% | 74 79% 6548 Jan 25 9238 
ning...... eas Geng Hr NG GE 3% Mr 17 do ueb g - 8, 1981........-. 
aoinee VT MeL cake la J 11x Apr 3 || Long isianu Unined 46.....|\* 95 
—— — 40% 4124053 47%Mr an KOR ES. 
> 3 Sea «--| 113% | 113% | 11342 | 115% Jul 10944 Jan 18 oe — 
— RRE Mae G5 * 7614 | 77'8| T7748} 79 72'g Jan ol é& Nush, Unitied 4s 
iuitibiinadebtanends% 79%, | 80%. | 78% | 824s Feb 71%Jan 3 || Manuattan con 48.........../* 
119% | 119% | 118% | 120% Feb llé%Jan 3 uy tuk OXompt............. 
atlas ats pit hla 487%,| 560 48%} 52'eJunl14| 42%<Aprl19 || Mct otreet Ky 5e tr rec...-. 
———— 573 578 | 70% Feb 53% Jun 19 || Mcx Cen cum 4s.........--- 
shad ahi PERS BPRS CS at: 20 122 120 128% Mr 1 120 Jul 27 & bt Lcon 58. 
— * 28%! 97 62 4 € ao lgt @ ref 4s ............ 
—— 382 382939 46 Apr24; 384 Jul 24 ssouri, Kan & Tex lst 4s 
—— — * 15 — — 16 Jul2 13 Jub OL ey Peer 
0s Le Sea TS RE Oe...) Se 51 My 12 ——— 
15% 165} 18% Feb23| 15649 Jan 4 De PE 
inchtndkies«ebsd anton 34 35% 34 40% Feb23 32%, Jan 11 ———— — 
PRES Bee *161 Gielen: t habbo FUE? ae J 1 
— 5 61 64% | 60%; 66 Jul 48% Apr 138 i Pacific Trust 5e .. 
siete det eain nh Baiada 84 B84 88% Jul 24 75 Janl do collateral 58............|* 
at tell ae ta ea 7949 81 79s 84% My 24 71% Aprils du 48 —— 
——— 74 75 73% 9 64% Aprl9 || Mobile & Ubio gen 4s....... 
— FR— 118% | 118% | 118% 3 J 116 Janl4 St L-ouls con be .... 
— 29 34s 3 6% F 3 Jun2 Be GR ncasas vucsael” 
2 i AE MA ~ B44 79 | 17% Feb 749 Jul 27 || Natl Rysvt Mex priien4'gs; ¥2 
jentral..__... * hy! 68 | 66% TB M 57 Jan 3 Ppakicses 
— Sees Eig an oc get tae 
5" z * New xorx ————— 
Oh ot cae 
ACTIVE BONDS. do shore col 34as... 
nt mC ng iter gh agg ok<s 
r , MEG 
pale best —* NMXG, —*** Re GB ccoes 
uo Wk OO cosccosce 
\Briday| High | Low Low NY & H conv deb 6s 
1 “eer « eeeceeeceeereere 
press 48.......... 864, | 87 87 91 Feb20/| 86% Apr 26 Y, Unt & West ref 4s.... 
1 7h An noes ay 319a|* 931g | 93 93 VS Bob 27 x hume 4498......... 
———— 76'g | 76 7543; 79 My2 SgJul .8 estern con 48 
— *101% | 101% | 101% | 102% Jan 25 | 101% Bir 14 ao divisicnal first Len 4s... 
---|* O7% 97% v7 M v7%Jan 4 Oh. 
ican Hide & Leats...| 96% | ¥9's/ 99's / 100 F “Jen 4 é& C joint 4s. .. 
es 6a.|* 76 76% | 76% | 73 y 5| 65 Jan 5 ifi¢ prior 48... 
can Tel & Tel com 48.|/*107%9 | 108 | 107% | 1134eJun 8/105 J 3 || dogeneral ds.............. 
icam Tobacco Co4s....| 89% | 894a| 387 My 31)| 70%Jan 3 || Uregom Ry & Nav 4s ....... 
ericau Tobacco 68 ...... 105% | 1056's | 104% | 110% My 138 | 103 31 || Usegun Short Line ist 6s. . 
* 82 Si 86 Mr 8/| 7o%Jam 4 — SERIES IS ERTS 
* 92%,| 92% )| 922) O9342aFeb 4| YZ%oJan 3 || doref 48................... 
— 4, | 904s %| 99%Jan 3/| Ys Mr lw || Pacine Cuasy ist 58......... 
* 91% | 92%) 91% | 92eJan26/| YU% Mr 20 || Pacitic Lei d& Tel 5y......... 
— 124, | 113 llé4 Jun 5 | l0>“w Jan 4 || Peunsyivauia con 48, 1048.. 
| chamaeeas coun 111% | 113% | 112% | 1164Jun 6/106 Jan J 
——— 5 954% 96 Apr20| 938%Mr 1 uo Cunv 349s, 1915 ........ 
Diss 'es's<atines * 93%,| 94 % | O64 Reb 1/| 92%Jan12 E 
hio prior 3g.\* 91% | 82'2| ¥242| O38 Jan17| ¥l% Jui 13 
— %| 954s 994s Feb 1| 9s Janil2 || Mere Marquette re: 4s ..... 
——— 5185 9142/| Yl%) 92 on 3| 91 Mr oprings 5s.. 
eeeee * 9U% ee2eocee ousre? 91 y 26 20% Feb 21 ae 
Siete 95% | 96% | 96%) 98 * 26 | S643 Jan 3 do Jersey Cen col 4s ..... 
Brooklyn Rap Tran ref4s.| #56% | &7%s 88% Julil| S82%Jan 3 8 J 
Brookiyn Rapid ‘lransit 5s8.|"104 104% | 104%, | 104% Jul 26 102 Mr <4 || Riv Grande W 4s....... ae 
Brooklyn Union El Ist 58.../*102 | 103% | 102% | 108% Jui 24 | 1004 Feb 24 
Union eneee| LuT¥g | 207% | 107 108% Jun 5 | 106%Jan 3 || Stvo@ & Isiand lat 4s.....\* 88 
Buf, hoch & Pitts gen 6s../*113% | ------ | ----- 113. Mr 6/1125 Mr 23 Louis @ Lron M 5s....... * 
lot ext 6s ....| 102% — enese- | 103% Feb 8 | 1024 Jun 26 — 
*100% | 100% ~ | 101% 7 | 100% Jan 20 & Guilt Div 4s... 
Georgia con 58 ..|*108% | 1U04y | 109 lug 107s Jan 4 PF RK RE ret 4s ...... 
—— 99% | 90% 48/100 Jan 10 98% Apr24 58 
Central of New Jersey gnbs.|/4121% | 122'8 | 1224s | 12%4g Web1l | 122 Jun 27 é& Southwest iste ..... 
—— 7 74 667 v7 v6 Mr 9 4a income 
--|'111% | 12149 | 11149 | 113% Jap 1114 Apr 12 — 
— lvl | 101 102 100% Avᷣr 14 M con 449s. 
— — % ¥65 04 Jan 3 ontana ext 4s........ 
— PE " 72% | 72%} 72%/| 73%Jan16/| 72%Jun 238 Antonio & A P 4s...... 
— — 67 6643 7iyJan138/| 66%2Jul 11 || seavoara Air Line 5s....... 
Chicago, B & Q general 4s. . 97 VO%® 964s Jun 23 stam ped 
ao ‘ 96% | Y7% 499 U¥4yeJun ¥5+,Jan & adjustment 56.......... 
be neces * 58 BB | 87% | ss %q Jan —3* 36 Pacific ref 4s...... 
— bbe bois 99% | 9% luU‘y van Jal 1 collateral 46.... ....... 
NN cnc * 99% 69 VU4yamy YY) 98% Mr 
E illinois con 58.|*110% | lil‘a | 110% | lll4gJunlv Mr 1 Kailway 66 ....... 
&5e......./*110% | 112% | 112 113. Febl4 | 1lll‘s Apr 2s deb gen 48 
o Gt West 46......... * 41g) 4% 34% SG42Apr 7— Ba% bod 24 @ UO col 48 ..........- 
il & St Paui gen 43.. 984 | 96%| 99% , dul i ao St Louis division 4s -. 
—— — 102% | ------ | .----- | 1OJ%Junui7 | lW24Mr 2 | 1 ssee Coai & irun gen’: 
————— | O24!) v2) 32 2 Term Aoss’D St 4s ..... 
ATR ARERES *107 1072 My 27 | 106% Mr 24 || I Jet de......... 
ortnweat/rn gn 3498.|* 36% | 86% | 8% | 8384s S649 Junl4 || Thud Ave 48, tr rectis st’a 
97% | 98% 88 99% Janis | ¥8 Apr 4 || T Law W 3as...... 
48...\* 96% | 96% | 9642) 98 96 OB Ti Ge ————— 
— 75 76% | 76%) 77 72% Mr 4 Londom 4498...... 
—— 914 8053 3884 834g seb 28 union Pacific ist4s.........| 1 
— *1234, | 126 1244, | 126 Jan 30/124 J con 1 a 
wsonnct®: OT — v245 Jui 10 du ist @ ref 4s 
91 91% | 01%) 94 Yl Jul 24 United Rys San Fran 4s.... 
97733 77a! 77 7Wohreb 1| 73a My 26 || US Lea os * 
* 63 63 63 62 My 2 Realty & Imp 5a....... 
* 95% | 95% | 95% | Y74yJdan23 | 94% Mr 21 "n & Meudienscd 
— — % | 98%) 38 Oey 97%, Jan 3 r 6s. 
—— 981g | 98% | YY 00 8* 4an 3 Eng ERS 
98 Vo% | 8s | 1004yJan 56 | 98% Mr $l Chemical col tr 5s 
big cadsbowsX 92 92 ¥2 4d 91% Jul-13 — — 
Ee Le 9U 4 9U'. | 93% Febd2 vo J d 5e.. — 
acts 971g| 77a| 772| 80 My 22| TésJ V———— 
—— *111 stieke — 109% Jan 12 avasn-Pilts ferm lat tr r 
——— — | 10B% 107% Apr 1 receipts........... 
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soeeee 101% Mr 10 
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— 8314 
98 4% 974 Mr 13 
965g 964, Mr 13 
67% 64 Janl7 
30 77% Jun 20- 
coceee 1038 Feb 6 
“85 3 
y 
Voy 9i% van 3 
—— My 4 
60 Mr 15 
— ig apr 25 
— — pr 
100%, 004g Jul 27 
93 964eJan 3 
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ereese 104%Mr 1 
— S34, Apr 8 
* 93 Apr 3 
93% 92%Mr 1 
— 92 My 12 
seeeee 94% Jun 23 
— ñ n 95% Mr 13 
994 ‘sMr 1 
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98 Apr 7 
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eeeeee Jan 
—— 105 Jul 12 
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— 
— 7 pr 
87% % Jan 13 
— 102% Jan 12 
100%, 10044 Jun 27 
100% 100% Feb 1 
774 76% Jan 4 
emma 364g Jan 20 
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80 Jan 11 
93 91% Jun 16- 
86 Jul 7 
eeeecece Feb 2 
33% 387% Jui 17 
V3% ly Feb 28 
79% 79 apri7 
32 $9% Apr 2 
pr 
80 7 Jan 56 
lu4 102 Feblt 
1lée% 132 Jun 2¥ 
Needs 94% Jun 
9548 94% Jul 27 
—— BRAr 14 
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V2% Apr 6 
108 % 100% Jan 3 
0 S8%Apr 3 
994, 99% Jun 30. 
714g 70g Jan 13 
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943, 92% Jan 6 
eeeeee 106 Jun 13 
Ig 97 Jan 3- 
10348 103 Mr 30: 
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97 964s Jan 12 
— 90 Jan 7 
eeece . 47 Jun 8: 
684g 66 bebl7 
— an 4 
984 96“. Mr 15 
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.9 SB_auui 3- 
pain. S3%Jan 4 
see 8649 Jan 19 
la 7% 10646 Jan 11 
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bU 7549 Jan 16 
— luS Mr 4 
37 36% ape 10 
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87% 84% Jan 5 
81* 76 Mr 16 
95% lg Jao 
90% 96% apr 24 
pr 
108% 106*a Mr 23 
70% 6 Jan 
eeeeece 86 Jan ll 
——— S64,Jan 7 
103%, otter 5 
954s Jui 10- 
110% 110 Apr 6 
6845 Jan 
F —5 
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101s 100 Mr 8 
a ha et ie La 
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68 6745 Jul 14 
— 1024g Juni? 
sabia Jan 
— — 70 Aprl7 
104% 0S Jan 3 
105% 103% Jao 4 
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sales: bid and asked quotations. Less than 100 shares. 








DUN’S REVIEW. 








WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday. 









































































































































































































































AKTICLE. This Week| Last Year ARTICLE. This Week) Last Year ARTICLE. Chis Wee! | Last Year 

APPLES: DRUGS—Continued. METALS—Continued. 

NS ne SEO bbl 1.25 75 Glycerine, C. P.,in bulk..Ibi— 22% 20% OS ee RSE I [+ 5.80 5.20 
—J——— + 3.00 2.00 — # — Arabic, firsts........ * 8 48 a. a eau * eo 3s = 
e - SUIMAITA.....---- ; — 

BEA 100 Ib 8.85 440 Chicle, jobbing lots...... = 55 = Tin plate, N. Y...100 Ib. a 3.04 3 84 

Marrow, choice........ 376 | (#342 ———— — rs o3 * || MOLASSES AND SYRUPS: 
eR Oe ree 7 42*2 —E— “ 4 rt New Orleans, cent. 
Men's ae. pair} 1.60 1.67}, Sh ——— 328 a7 kettl * 32 
paseedon . . e »D. PIE eee re ee ee 

— “| 140 1.4749 Kuari, No.1 ............. “ 30 33 Syrup, common. .......... 10 15 
Men's satin hoes.- 3 1.40 1.47% Tragacanth, Aleppo ists “ 80 78 oI 
Wax Brogans, No. 1..... 54 1.20 1.27% Indigo, Bengal, low grade. “ 67s 67% Cocoanut, Cochin ........... Ib |+ lg 10 
Men's kip shoes.......... i 1.25 1.424, Iodine, resublimed......... * 2.60 2.50 Cod, domestic ............ 55 40 

en's calf SNnOeS. .......- * 2.15 2.40 BOGNENEER.. —— F 2.95 2.85 Newfoun lland.......... o 57 43 
Men’s split boots ........ a 1.80 2.10 Morphine oulk .......-...-. 3.75 3.10 Ib 6.10 6.45 
Men’s kip boots ......... « 1.66 1.80 Nitrate Silver, crystals.... “ 34 34% seed, sum’r, white...“ |-— 54g 9 
Men’s calf boots .......-.- et 3.15 3.35 Nux Vomica.............-. Ib 249 2% Lard, prime, city.......... 70 1.00 
Women's grain........... * 1.50 1.65 il—. “ * 1174 1.10 extra No. 1 * 55 62 
Women’s split ........... “ 1.10 1.25 Aer — 00 1.90 ——— ET 87 90 
Women's satin........... ? 1.00 115 — Ob S68, —— * +e = imagery WEED. . eoncctes i a 

BUILDING MATERIAL: Citronelia — — 28 ; crude... ..... bbl} 1.30 1.30 

Brick, Hud. R., Com. ...1000 5.50 C20 . bee cetiegeinienel “i+ 1.45 80 Refined, cargo lots, in 
ent, Portiand, dom. i.48 1.53 Wintergreen nat.,sweet — SL, — — ⸗* 7.25 7.65 
Lath, —_— spruce ..1000 3.40 3.75 bireh.....- 1.75 1.45 Ps cine ss e⸗ 3.75 4.15 
port, com..... bbl 1.10 1.02 Opium, ‘obbing iota — “14. 6.75 5.60 Rosin, first rum ........... gal 36 30 
— 3 *2 ya! 8.25} *"L20 — — Te Sagas Bae * San int ents — rea : 

OZ eeee o » ver eeeee * 
ers 3.80 4.40 uinine, 100-02. tins...... of 14 14. PAPER: News sheet ..100 » es ee 

© GRINS ~~. 6 cö- ‘3 Strawboard 28.00 28.00 

nt a ,lamp ....... “|  @nt Qu || SSawooa;rd ..............- 

COREE. No.7 mio..--b|- 13% | Sty | salammanae iam Nod jate.-100| “450 | “EST 
Brown sheet'gs, standard .yd ~ 7% || Saltpetre, crude ...... 4.75 4.00 Writing, ledger ..........-- ⸗ ⸗ 
Wide sheetings, 10-4 ..-.... * 28 30 Sarsa ila, Hondaras.... Ib 29 36 PEAS: Scotch,choice...100 : + 6.20 *2.324s 
Medi oy —— 5% ox Vitriol biue ............-- * ot 24* — — Gime _— sb: 

EEE EE EEG OF er * 
Brown sheetings, 4-yd .... “ 6 5% || FERTILIZERS: Beef, live .............. 100 Ib + 5.10 4.70 
—— neccesccece = 5 54g Bones, ground, ———8 Hogs, live "i+ 660 | 855 
Biown drills, 8t............ " 8 7% 1%% am., 60%. bone Lard, prime steamed. “ “/-+ 8.55 11.67% 
oe . ging —— * J 13% Aa Hee oy -ton; 21.50 19.00 Zeek, Rages —— — 3* 233 8 
ue denims, 9-02 ........-- uriate ’ basis » Ave ae 
cloths . r 3% 4 Nitrate — 100 Ib ett tt Short ibs, sides, iooss. = . + be fn ent 
soda, eoce e⸗ « . ° Tallow, © & eeeeeeeees cave 

DAIRY Sulphate ammonia RICE: Domes Ib |+ 4*4 4 

‘creamery special..Ib|+ 27 28% domestic. ............ « «| 9.9719 | 2.7232 : tio, prime. ... * 
State dairy. common to in os Sul. tash, basis 90 bp. oie 2.17% 2.18% gb op ah. 114 915 
West'n factory, firsts .--- « 20 23 lg pring paten new crop. bbl} 5.00 5.96 ———— 

, f. ¢., sp. cial, new.. od 12 14% inter “ * 4.60 5.80 SALT: 
f.c. common ‘ea 9lg 9 8 clear “ 6 7 4.00 450 — No. 1 ..300-lb. bb! 3.25 ecece 
* nearby, fancy’...... dos |4. 95 28 Winter, o « «! 3.45 4.50 @ Island .../200-Ib bag| 1.00 soe 
2, Atate — to “i+ 18 18 GRAIN: J— FISH: 
— —— * 1.20 1.40 Corn, Mia * ® 68s 18. 165-180 ‘sn A ~ — * 31.00 .00 
— orway “ 2.50 

” Apples, evaporated, choice, eae No 2 white......... «| Mis 3 — ~~ pag «| 6.26 300 

cases, 1910 ............ Ibi+ 16 Bly Rye, No 2 “ 98 86 Cod, Georges .......... 100 Ib 7.50 6.00 
Gal. st, baa ii? | 2* || Bayrprime timothy. idom| Las | iis SRP eee 3. oe 4 
— 

lb 

® as g Mande, ome . spot —1— Ib ; = Nutmegs, 1058/1108 ean iis Se 
+ 16 9 cae a Chi ———— Ginger, ae ries tress “ ox 9% 

2.08 2.00 Packer, No. I native......1b|— 16 141, || Pepper, Singapore, black -.“) = 78 8 

No. 1 Te 4 tee 18 “Se 14 

* 7 64 * 

— — 

if i4'2 || Branded cows......2200222: “lL. 13% 11 * —— t 6.25 5.85 

_ 1.70 2.25 Countey, * 1 steers ..... — 1 he 23 Standard, granu., net. “ “ 5.65 5.15 

i 7, || Noibumhidess..7=| 13 10% || THA: Formosa, tair......iblt  3f 23 

—— $8 | gem || No Kip... — 1S flag —————— is 

aie 1.15 1.15 No. warenessnesee Hime 16g 1445 BD ctiibithinnnddietxaviacuncane 34 34 

placa 1.45 1.45 HOPS, N. Yr. — — ib $1 22 Hyson, low ai rh 18 10 

Nitric. p+ A eer Ib th 2 Tote, 5* old crop........ Ibi 4.60 3.27|| Firste’....... —D 35 27 

ee 7 7 Hemlock sole, B. A. light. Ib 24 24 || TOBACCO, L’ville: '10 crop. 

Bulpburic, __ nee 100 Ib 90” 90° Non acid, common ......... 23 ly 23 Burley red—Com. » Short ...1b 72 14 
T crystals ........ lb 80% 24% Union backs, heavy...__... ss 36 33 Medi ri 9 16 
Alcohol, 190 )proot U.8.P.gal) 2.58 2.50 Glazed Kid... “ 14 17 GN * 19 17 
d grain, o. » OZ .. ee 8 1M ee ee a 

— font 188 proot — 41 Glove grain, No. 1 4 — 32 ne ee — — tis 16 
, Ge —— 1, large, OF... « 49 2 I TPP SHOES eee eeee 
Aue MD sate dome tb i “ 18 anak ‘4 —— 13 i ei eat 8 * 
⸗ > 0. he ” *eeeee - 
Arsenic, white * 1% 2.22 LUM mn hy. ** —— -* 81, 9 
———68 4 Hemlock Pabase pr.1000tt| 21.00 | 91.00 || TURPENTING 2227777777 gilt 53% 32 
er ot ican «| 1865 1.70 White pine No.1 barn VEG ETABL 
ae a oe "20 — - « oh ree pet 3.00 2.50 
eee ee ee oes ee Soe a White Ash 4x4 firsts. “ “| 60.00 | 52.00 Onions, cee white... DKS} 150 1.00 
BiCarbonate soda,Ami001b| 1.19 | 120 || Qhestnutdxdfirets.. « =| $2.00 | 52.00 ——— 36 
oe. 7™ 7 Mahog.No.1 com. ii..100ft| 10.50 | 10.00 OOL, Prinitinmes anes | 1.60 1.00 
3 Ib 128 1.25 Sprace, —* 14 42 9.1000 ft 24.03 23.50 Av 100 : 
Borax, crystal, in bbi......lb 3% 4 jee pan Sm » al oree | «(87.00 —BD —— 403844 
Brimstone, crude dom....ton | 22.00 22.00 anes bine ley 4x4 firsts. es "3 94. 94.00 Tl atti cst ts = 32 
Calomel. American ........ Ib 94 84 * airsis.. 40.00 40.00 edium .. “ 29 3 
Camphor, foreign, ref'd, | METALS: N. Y. & Michigan— 8 
L u 49g 45 _ Pigironfdry.No.2.Phila..ton| 15.00 16.25 ——— 23 26 
Cantharides, anaes, wh.. 30 28 || basic, valiey, farnace . 3.00 14.50 Quarter blood............ a 23 2 
Carbon, bisuiphide ......... ; 5 5 || Bessemer, Pittsburg. - «| 15.90 | 1640 Wisconsin & Illinois— S 
Castile s +P white... 12% ll% Pittsburg “ 13.90 14.40 ine a 17 ; 
Castor Oil, No. 1, bbl. lots... “ 10% 10 | Bilicts, euel, Pitteburg.. “| aioo | 24°50 Medium . “ ‘ 20 
Caustic soda, domestic, forging. Pittsburg ..... “|! 26.00 | 30.00 * «| 3 * 
noon 1.80 1.85 -hearth, Phila. ..... «| 2340 | 28.50 —— =] 39 = 
Chlorate potash ............1D By Oly rods, Pittsburg... “| 27.00 | 29.00 North # South Dakota— wi 
Chloroform .........-..---- — 27 27 Steel rails, heavy, at.mill ...Ib 1% 1% || « Fime...... “ 18 21 
Cc ,Teneriffe,silver. “* 27 28 Iron tefin-d Phil. .100 Ib 1.2749 1.424 Medium “ 19 33 
Cocoa batter, bulk......... 38 lg 24 , Pittsburg. “ “ 1.25 1.50 Quarter blood ........ eco 19 
Codliver Oil, Newloana Steel bars, Pittebarg.. “ “|— 1.20 L465 Utah, vty  pmes — 0 
land bl; 39.00 25.00 Tank plates,Pittebg.. ‘“* 1.35 1.40 16 
Corrosive sublimate ...._.. ib} 85 75 Beams, Pittaburg ..... «.«| 135 1.40 Hee 16 
cast “| 86% Zl || Angles, Pitteburg ..... ««) 135 1.40 WOOLEN GOois id 12 
Creosote, beechwood....... — 63 60 Sheets, black, No. 28, Olay worsted,16 oz ya 
Cutch, bale ne 5% 61g Pitteburg ............ “'s) | 8.00 2.25 mixture,10 os. “ 138 —33 
Epsom sults, domestic: 100 tp Zi 72 Wire Nails Bittsbig-- = “| 1.70 1.70 Thiet, S —8 160s.....“| 34 
—3 15 galvan. ” | — srr | 108 | 118i 
RAPALA . 7% 75 ized, Pittaburg-...... “ *| 2,00 2.00 Talbot “T” . 34 3 
a gal 2.60 — Farnaas, promot mipt + 1.50 1.55 nere cotton * 1.66 1.76 
Gambier. cube, No. i .....- Ib 8 Big prom > «ll 135 215 aes T « 33* aa? 
, ailv : 23 23 Copper lake, N. Y......... Ib} 12% 12% || Serges, 13 on low grade.7. 1.00 2 
+ Means advance since last week. — Means decline since last week. * Last year’s pricesperbag. Advances 35: declines 23. eea 
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FOREIGN AND DOMESTIC TRADE ITEMS. 


Work has been started on a 90-inch plate mill by the Republic Iron & 
Steel Co., which will be the largest of its kind in the country. 


New Zealand kauri gum exports for the year ending March 31, 1911, 
amounted in value to £448,419, as compared with £540,729 last year, 
£444,309 in 1909 and £510,973 in 1908. 


The Canadian Department of Agriculture estimates the Western 
wheat yield at 95 per cent. of the entire crop sown. against 82 per cent, 
last year. The area sown to flax shows a gain of 300,000 acres. 


According to a preliminary announcement made by the Census 
Bureau. the average value of farm lands in the United States has 
advanced from $15.60 in 1900 to $32.50 in 1910, or over 100 per cent. 

The Kansas Insurance Department has ruled that all insurance 
companies organized outside that State must have been in business for 
two years and made a satisfactory showing before they will be licensed 
in Kansas City. 


Figures recently issued by the State Superintendent of Banks show 





‘that the total assets of the financial institutions of California now 


exceed $1,0v0,000,000, which ‘s an increase during the past year of over 
$72,000,000. 

The Retailers’ Commercial Union, which is composed of a large 
number of retailers in the Central West, will hold its eleventh semi- 
annual collective buying convention in Chicago, August 16 to 23, with 
headquarters at the Hotel Sherman. 


The deposits of kali which were discovered in Alsace several years ago, 
and which are said to rival in quality the celebrated Prussian deposits 
are now being extensiveiy worked, over 7,000 tons being shipped during 
1910, against none in 1909. 


Exports ot corkwood bark and manufactured products from Spain have 
risen from 91,451,434 pounds, valued at $5,946,143 in 1909 to 99,336,646 
pounds, valued at $7,770,279 in 1910, which shows that values are in- 
creasing fast-r than the volume. 


The canuing of pineapples in Hawaii is rapidly expanding and a 
number of new canneries have been started. This season one company 
expects to pack 300,000 cases and another 200,000. Over $2,000,000 worth 
of pineapples were shipped last year from Hawaii to the United States. 


& During the first quarter of the current year 11,867 metric tons of olive 
and other fixed vegetable oils were imported into Frauce, while 329,924 
metric tons were exported. The imports of oleaginous seeds aad fruits 
during the same period amounted to nearly 279,164 metric tons. im- 
ports of oils ouly showed decrease, the other totals steadily growing. 


England’s foreign trade in cotton piece goods shows marked improve- 
ment over the two previous years, exports for June amounting to 517,- 
112,300 yards, against 508,449,500 yards last year and 430,729,500 yards 
in 1909, while for the six months ending June 30 the total was 3,316,- 
094,700 yards against 2,864,158,400 and 2,662,453,500 yards, respectively, 
for the two preceding years. 

According to an article in a Japanese newspaper, prices of commodities 
in Japan have advanced two-fold during the past 20 years, while the 
purchasing power of the currency hasdeclined. Taking average rate of 
prices in January, 1887, at 100 and the value of the currency at the same 
time at 100, in 1910, acecording to a table published by the Bank of 
Japan, the rate of prices would be 228 and the value of the currency 43. 


Imports into the United Kingdom during June show some falling off, 
the total amounting to £51,105,889 as compared with £54,629,817 ; for the 
six months ending June 30 they were practically the same as a year ago, 
£334,124,058 as against £334,406,451. Exports of domestic manufac- 
ture, however, displayed a very satisfactory increase, for the month 
amountiug to £36,113,150 as compared with £34,799,654, and for the six 
months £223,668,297 against £204,585,723. 


Bulletin No. 28, just issued by the Division of the Bureau of Statistics 
of the Inter State Commerce Commission, reports that the total revenue 
of United States railroads during- the month of April aggregated 
$218,177,122, as against $225,700,811 for the same month last year. 
Operating expenses were $153,717,400, against $159,054,438, leaving the 
net income $55,396,083 after deducting $9,102,988 for taxes, as compared 
with $57,812,800 a year ago, when the latter item was $8,860,309. 


Advices from Brazil to the London Hconomist say that owing to the 
extraordinary decline in the price of rubber, holders have succeeded 
in keeping their stock out of the market and a large quantity has been 
retained in first hands. It is considered that to this fact is due a 
decrease in exports during the first one of the year of no less than 
4,897 tons in quantity and in value of £4,877,883, as compared with the 
same period a year ago. | 

Statistics compiled by the United Sfates Geological Survey show that 
the production of spelter or of metallic zine for the first six months of 
1911 amounted to 140,196 long tons, an increase of over 5,000 tons over 
the same period in 1910. Of this production 5,135 tons was made from 


tered 





foreigu ore. Spelter stocks were reduced from 23,232 tons to 17,788 
tons. Imports were about the same, but exports nearly doubled. The 
apparent consumption of spelter was 135,497 tons, an increase of more 
than 12,000 tons over the same six months in 1910. 
According to recent estimates, the total world’s production of silk for 
the year ending June last, was 24,300,000 kilos as against 24,500,000 last 
ear and 22,100,000 in 1909. Of this total Italy is credited with 3,947,000 
against 4,251,000 kilos last ; France, 320.000 against 
674,000; Anstria-Hungary 355,000 against 378,000; European —— 


1,125,000 a 1,235,000; Asiatic Turkey, 285,000 against 380,000; 
Buigaria, Greece and Servia, 225.000 against 283,000; Caucasus, 520,000 


agains: 540.000; The figures for the following countries are for exports 


only: Persia and Turkestan, 54(,000 re 600,000 ; Japan, 8,890,000 


against 8,372,000; Shanghai, 5,345 st 5,185,000; Canton, 
2,500,000 and British India, 215,000 against 256.000 kilos. 





The Rice Market.—Business has been seasonably active, 
with a good demand for both Honduras and Japan, the latter exhibiting 
considerable strength and under light supplies prices advanced. Advices 
from the South note quiet conditions, but with slightly improved in- 
quiry on the Atlantic coast. The New Orleans market is reported 
strong, with offerings readily taken at higher prices than a weekago. In 
the Interior, Southwest Louisiana, Texas and Arkansas there is an active 
demand at advancing quotations. Foreign advices are unchanged. 
The Louisiana crop movement to date, according to Dan T s Sons, 
is as follows: Receipts 1,232,900 sacks rough, against 1,560, sacks 


last year, while sales are 1,186,850 pockets clean against 1,211,330 
pockets last year. 





The Hop Market.—Business in the local market continues 
quiet because of the absence of offerings, the only sales reported being 
a few small lots of 1910s and 1909s, the latter bringing 25 cents. On the 
Pacific coast stocks are practically cleaned-up, and the small quantities 
still in the hands of dealers are very firmly held. Crop advices from 
the producing sections in California, Oregon and W. are 
favorable and in the East conditions are encouraging. U tory 
weather is reported to still prevail on the Continent, and estimates of 


the yield have been considerably reduced, while in England drought is 
said to be causing some damage. * 





The Poultry Market.—Live poultry was in fair demand and 
prices were well maintained. Receipts were not burdensome, although 
they were quite liberal from the South and West. There was not much 
inquiry for broilers, and, except where the stock was especially fine, con- 
cessions could be obtained by buyers. Dressed poultry sold slowly, 
especially that of ordin uality, and quotations were irregular 
— * ary picked stock wae aie ean at stead — Good pi 
broilers were scarce, and as the greater portion of the receipts were not 


attractive they were com tively neglected. Spring ducks were in 
good demand and sold — moderate advances. Frozen stock ruled 


generally quiet, although there was some inquiry for the best goods. 





The Egg Market.— Liberal arrivals, together with better aver- 
age quality, created a somewhat greater demand for fresh eggs and a 
number of buyers who have been supplying their wants from storage 
turned their attention to the eggs now coming in. This increased 
demand offset the larger supplies of eggs of good quality and prices 
remained without change in either direction. Strictly fresh eggs were 
freely taken around 25 cents, and especially fancy nearby stock brought 
as high as 30 cents. Receipts for the week amounted to 78,471 cases as 


compared with 76,626 cases last week, 93,981 cases the same week last 
year and 73,893 the corresponding week in 1969. 





The Rubber Market.—A somewhat stronger feeling de- 
veloped in the crude rubver market during the past week and prices for 
up-river Para advanced to $1.15, as against $1.09 a week ago. At the 
same time there was very little increase in the volume of trading and 
the tendency of operators in the local market was to continue their 
waiting policy. Advices from London indicated quiet conditions there, 
but hardening quotations. Stocks at ere points continue to in- 


crease, and, as receipts show no signs of falling off, the accumulations 
bear heavily on the situation. 














FOREIGN. 


THE WALMAN 
AUTOMATIC PISTOLS & REVOLVERS 


Set up and taken apart instantaneously. The 
Simplest and Strongest made. 
Manufactured by 


F. Arizmendi & Goenaga, Eibar, Spain 


PFAFF,PINSCHOF & CO. 


General Merchants, lndentors, etc. 
MELBOURNE, AUSTRALIA 











RUECTRICAL MATRRIALS te Mashinary, Paper 
Sedan, Beaman, Organs, Kapok, Cottons, Silks and ail 
— Eastern, Continental and American Mer. 





’ FOREIGN, 


FOREIGN. 





FOUNDED 1844 


* LAWTON CHILDS & CO. Ltd. 
* AMERICAN BANKERS 
Mercaderss 22 Havana, Cuba 
tuom to ‘collections in Havane and. ail parts of the 
Correspondent, NetBank of Commerce in New York 


special atten. - 





THE FIRM OF CHARLES ZUN2Z, Inc. 
BRUSSELS, BELGIUM 
MANUFACTURERS AND EXPORTERS of 


Polished and Silv —2 Plate Glass, Glass, Wire Tacks 
Weed Screws. Bola, Hata, ets, Clamps, Iron Naile, Rods, 
Zinc, Pertorated Zinc, Oxide of Zinc, Milan Bam 
Boucle ‘sheet Fates Chik Matches, Cor. 
icke . 
dage, Paper. Marble and Insulators. 





GERHARD & HEY 


GENERAL FORWARDING AND SHIPPING AGENTS 
LEIPZIG BERLIN HAMBURG 


LUBECK LONDON NEW YORE 
FRANKFURT O/M, STETTIN EYDTKUHNEN 
THORN 8 POD WOLOCZY8KA 


Representatives of 
“GERHARD & HEY COMPANY LTD.” 


Cables: GERHARDEY 





Importers of Fruit Confections—Attention ! 
FRAISSE FRERES, Cavaillon, France 
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143 BRANCH OFFices 
in THE UNITED STATES 






ESTASLISHED UNITED STATES OF AMERICA, 1841 


K.. 4. EN ee A. 


FOREIGN SERVICE 


Head Office: DUN BUILDING, NEW YORK CITy 





Equipment is the Best Guarantee for Reliable Service 





FirnsTt FOREIGN OFFICE 
ESTABLISHED 1857 











Detailed reports on important merchants, manufacturers and importers through- — 
out the world, as prepared by our foreign branch offices and representatives, are on 
file in our New York Office, Foreign Department. 


Our Managers are selected from our own trained Mercantile Agency Employés. — 
Subscription Rates turnished oa application to any of our Braach Offices throughout the United States. 





























36 & 37 King St., Cheapside, where the 
LONDON OFFICE 
of R. G. DUN & CO. is located. 

































Mansion House Chambers, where the 
CAPE TOWN OFFICE 
of R. G. DUN @ CO. is located. 





OFFICES ABROAD. 


GREAT 
LONDON, E. C., 36 7 Ring Btrec reet, y Canageide. 
GLASGOW, 55 West Regent Stree 
FRANCE. 
PARIS, 5 “Ee Montmartre 
HAVRE, 6 Rue Anfray. 
LILLE, 36 Rue Faidherbe. 
BELGIUM. 
ANTWERP, 1 Rue Jardin Arbaletriere 
BRUSSELS,66 Rue Montagne aux Bate Potageree. 


— S| C. * ‘Handelsatte Petriplats Ger traud 


BREMEN, Le ———— Strasee 16. 
BRESLAU, Albrechtatrasse 20. 


No. 
DORTMUND, Deutsche N ational Bank Building. 
DRESDEN, IN, Kaiserpalast, Pirnaischer Platz, 


L 

DUSSELDORF Gra Graf Adolf Strasse 46. 
ELBERFELD Alten markt 11. 
FRANKFURT a/M., Zeil 104. 
HAMBURG, Aiorwal No. 60. 
HANOVER, Geor 
LEIPZIG, Gottechedatrasse 25, am —— 
MAGDEBURG Kaiser-Strasse 96-09. 
MANNHEIM, Boree. 
MUNICH, Domhof, Kaufingerstrasse 23. 

onigatrasse 76. 





P A 
STRASSBU RG, Hie Alter Weinmarkt 33. 
sT ART, Konigstrasse 31, B. 
HOLLAND. 
AMSTERDAM, Rokin 65-67. 
ROTTERDAM, Leuvehaven 5. 
AUSTRIA 
PRAGUE, Landeshani eugebaude, Nekazanka 2. 
ia & Nicolo 3. 
VIENNA, Vienna, |, — 27 


BUDAPEST, Deak teré( At en ae Palais) Budapest VI. 


SURIOH, * mer eee RAN. 


BARCELONA, Calle & relive 213. 
MADRID, 4 Calle pte 8 nanfior. 


AL. 
LISBON, Rua dBi Rel! “3 


V. 
MILAN, Via Meravigli — — Angole via Dante). 


Gare’ —* 2° ae ge House Cham- 


DURE RBAM'2 3 a6 Rotel Bank Cham 
JOHANNESBU RG, Standard Benk 4 Buildings, 


Commissioner and n 8 
PORT ELIZABETH, 45-46 Mutual Arcade, Main 8t. 
AUSTRALIA. 
ADELAIDE, Sours Averra.ia, 33 Grenfell Street. 
B B nore 180 Queen Street. 
MELBOURN Wr dati — 
SYDNEY, N. 8. W., Challis House, Mortis Place 


N ze 

WELLINGTON, ‘ Ray oa A 9 Grey Street 
ico. 

MEZIOO CIty, 2a —— No. 4. 
CH UA, Caile Aldama 110. 
oun — rt A, Avenida Corona No. 130 N. R. 
GUAYMAS, Esq. de VII Avenida y Calle 23. 
MONTERR uina * — 24 y Puebla 
TORREON +9 Avenida 
VERACRUZ eee Moree o. 17. 


HAVANA, Cor. Cuba 7 Upispe Streets. 
ARGENTINE REPUBLIC. 
BUENOS AIRES, Calle San 


CANADIAN OFFICES 


CALGARY, Avperta, 121 Eighth Avenue W 
EDMONTON, Asrzra, The Moisons Bank Bl Bldg. 
HALIFAX, N. 8 , Royal Bank Buildin 
HAMILTON, Onr., 11 Hu Street 

N, , Richmon ant Ee Streets. 
MONTREAL, Que 8t Sacramen 
OTTAWA, Ont., Trust Building, Sparks dtrect 
UEBEO, Que, , 135 Bt. St. Peter Street. 














Martin No. 121. 





A 1776 Scarth. § 
ST. JOBN, N. B., 65 Prince William Street. 
SASKATOON 229 Twenty-first Street. 
TORONTO, Onr., 70 Ba 


. C., 
RIA, B. C., 418 Pemberton Builaing. 
WINNIT EG, Max., 138 Portage Avenue East. 





Calle San Martin No, 131, where the 


BUENOS AIRES OFFICE 
of R. 7. DUN &@ CO is located. 











, 


2a Capuchinas No. 48, where the a 


MEXICO CITY OFFICE a 
of R.G. DUN & CO. is located. a 








DUN’S REVIEW (International Review), published monthly in English and Spanish and circulated 
in all countries of the world, Is a valuable advertising medium for reaching the foreign buyer in all markets. 
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BANKING NEWS 


NEW NATIONAL BANKS. 
Easter, . 


New York, Brooklyn.—Greenpoint National 
Bank (10054). Capital $200,000. George A. Mor- 
rison. president ; James A. McCafferty and Geo. 
H. Rowe, vice-presidents; Walter Wilmaurt, 
cashier. 


Western. 


Missouri, El Dorado — — First Na- 
tional Bank (10055). Capital $50,000. W. H. 
Allen, president; B. F. Clark, vice-president; 
G. W. Hainline. cashier; E R: Busbee, assistant 
cashier. Conversion of the Cruce Banking Co. 
of Eidorado Springs. 


Montana, Chinook. —Farmers’ National Bank 
(10053). Capital $25,000. P. H. O’Malley, presi- 
dent; Paul McCann, vice-president ; J. T. More- 
head, cashier. 

Pacific. 

OREGoO, Merrill.—First National Bank (10056). 
Capital $25,000. J. Frank Adams, president ; 
E. R. Reames, vice-president; P. R. Merrill, 
cashier. 


APPLICATIONS RECEIVED. 
EKastera. 

New York, Woodside —First National Bank. 
Capital $200,000. Application filed by Henry 
Blackwell, Cameron Terrace, Woodside, N. Y. 
Southern. 


ARKANSAS, Tuckerman.—Nationai Bank of 
Tuckerman. Capital $25,000. Application filed 
by E. V. Holt. Tackerman, Ark. 

Souts CaRouina. Marion.—Marion National 
Bank. Capital $10v,000. Application filed by 
S. W. Norwood, Marion, 8. C. 

Western. 


MissouR!I, Springfield. — McDaniel National 
Bank. Capital $100,000. Application filed by 
H. L. Schneider. 

OKLAHOMA, Frederick. — National Bank of 
Commerce. Capital 850,0v0. Application filed 
by C. W. Howard, Frederick, Oklu. 


Pacific. 
CauiForNiA, Dixon.—First National Bank. 


Capital $50,000. Application filed by H. R. 
Timm, Dixon, Cal. 





APPLICATIONS APPROVED. 
Southern. 
Texas, Trinity.—The Trinity National Bank. 


Capital $30,000. Application tiled by John B. 
Peyton, Trinity, Tex. 
Pacific. 


Cauirornia, Taft. — First National Bank. 
Capital $25,000. Application filed by Crus Bell. 





NEW STATE BANKS, PRIVATE 


BANKS & TRUST COMPANIES. 
Southern. 


Groreia, Atlanta. — Security State Bank. 
Capital $50,000. Charter applied for. 

Gzoreia, Jeffersonville. — Farmers & Mer- 
chants’ Bank. Capital $25,000. Joel A. Smith, 
president; W. H. McCrary, vice-president; J. 
H. Whitehurst, cashier. 

Groreia, Metter.—Citizen’s Bank. Capital 
$25,000, A.J. Bird, president; John M. Dekle 
and Geo. W. Watson, vice-presidents ; Geo. L. 
Williams, cashier. 

Mississippi, Verona.—Verona Bank. Capital 
$15,000. W.S. Johnson, president; T. J. Gar- 
mon, vice-president ; Cambell Hannah, cashier. 

Sourn Carouina, Silver Street.—Farmers’ 
Bank. Capital $20,000. Commission to incor- 
porate granted. 





Texas, Mabavk. — Farmers & Merchants’ | BODINE. SONS @ CO. 


Bank. Capital $10,000. John T. Pate, presi- 
dent; John L Wren, vice-president ; W. F. 
Zinnicker, cashier. 

Texas, Pattonville.—First State Bank. Capi 
tal $15,000. S. A. MeCuistion, president; Chas. 
M. Edmondson, vice-president; N. D. Ham- 
mond, cashier. 


Western. 


Iuuinois, Chicago.—Washing'on Trust Co. 
Capital $100,000. F. P. Kennedy, president and 
treasurer ; Geo. B. Quinn, secretary. 

InLinois, Dongola. — First National Bank. 
Capital $25,000. Organizing. 

ILuinois, Litehfield.—-Litehfield National 
Bank. Capital $50,000. Michael Morrison, presi- 
dent; John W. Kidd, vice-president ; Herbert 
Herrick, cashier 


ILLINOIS, Stewardson.—Farmers & Merchants’ 
Bank. Capital $10,000. Chas. W. Wilson, presi- 
dent; J. L. Becker, vice-president; R. A. 
Peters, cashier. 


Iowa, Mount Ayr.—-Bank of Commerce Cap 
ital $30,000. 

Kansas, Kimball — Kimball State Bank. 
Capital $10,000. W. S. Marks, president and 
cashier ; Jas. A. Lowe, vice-president. 


Kansas, Radium.—Radium State Bank. Cap- 
ital $10,000. J. P. Bauer, president; J. H. 
Howard, vice-president ; Geo. C. Schumacher, 
cashier. 


Miocuiean, Custer.—Bank of Custer. C. G. 
Wing, president ; W. A. Cortier, vice-president ; 
H. J. Gordon, cashier. Organizing. 

MicHIGAN, Kingsley.— First State Bank. 
Capital $20,000. 

Minnesota, Ranier.—American Stute Bank. 
Capital $10,000. Ackley Hubbard;. president ; 
A. L. Sortor, Jr., vice president; G. W. Ander. 
son, cashier. 


Missouri, Kansas City.— Manufacturers & 
Mechanics’ Bank Capital $20,000. Articles of 
incorporation filed. 

NortH Dakota, Fargo.—Northern Savings 
Bank. Capital $50,000. Geo. H. Hollister, presi- 
dent; F. F. Grant, vice president; H. P. Beck- 
with, treasurer; P. W. Clemens, secretary. 


NortH Dakota, Luverne.— Luverne State 
Bank. Capital 810,000. Jas. D. Brown, presi- 
dent; M. B. Cassell, vice-president; F. W. 
Fhred, cashier. 

Ox10, Richwood.—Rich wood Rae Bank. 
In corporated. 


Sout Daxora, Jefferson.—First State Bank. 
Capital $10,000. R. J. Authier, president; Law- 
rence Authier, vice-president; R. N. Authier, 
cashier; Ralph Gilmure, assistant cashier. 


Wisconsin, Pepin. — State Bank of Pepin. 
Capital $10,000. Emil Laugers, president ; P. 
S. Saby, vice-president. 


Pacific. 

CauiFrorNnia, Kingsburg.—Kingsburg State 
Bank. Capital $35,000. Nicholas G. Nelson, 
president; A. T. Carlson and J. L. Norman, 
vice-presidents ; O. E. Peterson, cashier. 


WasHineton, Benge. — Benge State Bank. 
Capital $10,000. F.J. Holman, president; R. R. 
Rogers, vice-president ; R. B. Walker, cashier. 


WASHINGTON, Spokane.—Inland Savings & 
Loan Association. Benton Maret, president; 
W. S. Easton, vice-president ; G. W. Carr, sec- 
retary-treasurer. Incorporated. 

WasHINeTON, Steptoe.—Steptoe State Bank. 
Capital $14,200. Lewis Slairet, president ; M. 
C. Roberts, vice-president; M. C. Handley, 
cashier. 





CHANGE IN OFFICERS. 
ECastern. 


New York, Earlville.—First Nationa) Bank. 
S. B. Cloyes is cashier. 





Commercial! 129 South Fourth Stree! 
Paper * 
— PHILADELPHIA. 








PENNSYLVANIA, Weatherly.—First Nationa! 
Bank. H.C. Bretney is cashier. 


Southern. 


FLoripa, Bartow. — Polk County National 
Bank. T. L. Wilson is president. 


Western. 


Missouri, Springfield.— Union National 
Bank. 8S. E. Trimble is cashier. 

Oxn1o, Delphos. — People’s Bank. John H. 
Ricker is president; Ferdinand King, vice- 
president; Edward Stallkamp, cashier. 


Pacific. 


CatLiFrornia, Downey.— Los Nietos Valley 
Bank. Q. G. Rowley is president; A L. Darby, 
vice-president ; Chas. R. Caourch, cashier. 

CauirorNnia, Los Angeles.—Eyquitabie Sav- 


ings Bank. J. H. Carey is cashier; Luke Wood, 
assistant cashier. 





MISCELLANEOUS. 
Eastern. 


New York, Cortland.—Dime Savings & Loan 
Association. Certificate of incorporation filed 
for examination. 

New York, Hobart.—National Bank of Ho- 
bart. J. R. Cowan, president, is dead. 

New York Ciry.— Mercantile Trust Co. Ap 
proval of merger with Bankers’ Trust Co. 

New Yor« City.— Second National Bank. 
Charter number changed to No. 62, the latter 
being the original charter number of the bank. 


Southern. 


ARKANSAS, Argenta. — Merchants and Me- 
chanics’ Bank. Capital $25,000. Organizing. 

MississiPPi, Booneville.—Booneville Banking 
Co. K. E. Alexander, president, is dead. 

Mississippi, Lexington.—Bank of Commerce. 
W.L. Young, president, is dead. 

Texas, Markham.— Markham State Bank. 
Filed an amendment to its charter decrcasing 
capital from $25,000 to $15,000. 


Texas, Merkel,—First National Bank. To 
become the Southern National Bank of 
Merkel. 


Western. 


IuLinois, Joliet. — Citizens’ National Bank. 
Taken over by the First National Bank of 
Juliet. 


ILuLinow, Mattoon. — First National Bank. 
Consolidated with Mattoon National Bank. 

MicuiGan, Britton.—Britton State Savings 
Bank. Absorbed by People’s Bank 

Minnz-orTa, Minneapolis.—Hennepin County 
Savings Bank. Capital to be $250,(0v. 

Wisconsin, Genoa.—Genoa State Bank. Al- 
bert Zabolio, president, is dead. 

Wisconsin, North Milwaukee.—Citizens» 
Bank. Capital to be $20,000. 
Pacific. 

Catirornia, Downey. — Los Nietos Valley 
Bank. Clinton Blythe, president, is dead. 

Oxzcon, Klamath Falls.—Klamath County 
Bank. Branch business of this institution at 
Merrill, Oregon, succeeded by the First Na- 
tional Bank. 





Orseon, Monmouth.— Polk County Bank. 


, Changed to First National Bank. 





DUN’S REVIEW. 


{July 29, 1911. 








FINANOIAL. 


FINANCIAL. 


SPECIAL NOTICES. 4 





OLUMBIA 
NATIONAL 
BANK 


OF PITTSBURGH. 





Assets over $10,000,000.00 


BERTRON, GRISCOM 
& JENKAS, 


40 WALL STREET LAND TITLE BUILDING 
NEW YORK PHILADELPHIA 


BANKERS 


INVESTMENT SECURITIES 
THE 


WISCONSIN NATL BANK 


OF MILWAUKEE, wis. 
Capital - - $2,000,000 
Surplue - - $1,000,000 

SEND US YOUR COLLECTIONS. 


THE FIRST NATIONAL BANK 


OF RICHMOND, VA. 


invites business from Banks, Bankers and Mercan- 
tile Houses. 


Capital and Earned Surplus, $2,000,000 


JOHN B. PURCELL, President 
JOHN M. MILLER, Jr., Vice-President and Cashier 
FREDERICK E. NOLTING, Vice-President 


ATLANTA NATIONAL BANK 


ATLANTA, GA. 


Capital ee Gre Gene ae 
Surplus and Profits - 


OFFICERS: 
Cuas. KE. Currier, Pres’t. Gro. BR. Donovan, Cashier. 
F. E. Biocg, Vice-Presa'’t. J. 8 Kennepy, Asst. Cashier 
Jas. 8. Fiorp, Vice-Pres't. J. D. Lerrxer, Asst. Cashier. 


ee — 
Curr F. &. 

Jack J. Sparprne. Ww.F —— Jas. 8. FuorD. 
Averett Tsaornrox. E. H. Ivma zo. R. Donovan. 
Accounts of Banks, —— Corporations and 
Individuals Solicited. Correspondence Invited. 


ESTABLISHED 1856 


Manufacturers & Traders National Bank 


BUFFALO, N. Y¥. 


GAPITAL, $1,000,000 SURPLUS, %1,000,000 
PROFITS, 450,000 RESOURCES, 19,000,000 
ROBERT L. FRYER, President 
FRANELIN D. LOCKER, Vice-President 
HARRY T. RAMSDELL, Cashier 
SAMUEL ELLIS, Assistant Cashier 
HENRY W. ROOT, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 


The Girard National Bank 


PHILADELPHIA. 


Capital - : - $2,000 
Surplus and Profits,  - & 330,000 
Resources, - 44,000,000 
FRANCIS B. REEVES, President 
RICHARD L. AUSTIN, Vice-Presiden 
T. E. WIEDERSHEIM, 24 Vice-President 
SEP H WAYNE. Jr., « Cashier 
C. M. ASHTON, Asst. Cashier 


Comprete = facilities for all branches or 
mercial banking. 














$500,000.00 
546,671.77 


CE ER. A. BR. Swann 











Brown Brothers & Co. 
PHILA. NEW YORK. BOSTON. 
Alex. Brown & Sons, Baltimore, 


Members New York, Philadelphia, Bosten and 
Baltimore Stock Exchanges. 


Buy and sell all first-class Invest- lavestment 








ment Securities on commission. 
Receive accounts of Banks, Bankers, ats 
Corporations, Firms and Individuals, Securities. 
en favorable terms Collect drafts drawn abroad on 
all points in the United States and Canada, and drafts 
drawn in the United States on foreign countries, 
inclading South Africa. 
(INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT. 
Letters Buy and sell Bills of Exehange and 
make cable transfers on all peints. 

. Issue Commercial and Travelers’ Credits 

Credit available in all parts of the world. 
Brown, Shipley & Co., London. 
I OF THE CITY OF NEW YORK. 
Capital, - = 2 bad bead $1,000,000 
Surplus and Prefits (earned) - $1,945,000 
Accounts Solicited. 
8. G. BAYNE, President. 

* &. Nelson, Vice-Pres. Ee Se, 

Thompson, . J.C. Emory, Asst. Cas. 
W.K.Cleverley, Asst.Cas. O. M. Jefferds, Asst. Cas. 





THE 


PHILADELPHIA TRUST 


Safe Beposit and Insurance Co. 


PHILADELPHIA, PA. 
CAPITAL, $1,000,000 SURPLUS, $4,000,000 
Deposits—Estates—Safes 


OMAHA NATIONAL BANK 


OMAHA, NEB. 

Capital, - $1,000,000 
Surplus & Profits, 600,000 
a 

ii. MILLARD, Presid 
WIL ee Wace. Vice-President 
W. H. TB mang Vice-President 
WARD. M. BURGESS, Vice-President 
J. DeF. RICHARDS, Cashier 
FRANK BOYD, Assistant Cashier 
B. A. WILCOX —— Cashier 
EZRA MILLARD, Assistant Cashier 


THE ROYAL BANK OF CANADA 


Incorporated 1869 
Capital, : - $6,200,000 
Reserve, - 7,200,000 
Tetal Assets, ~ 100,000,000 
Head Office—MONTREAL 
New York Agency—68S William Street 
Londen, Eng., Branch—Princes St. E. C. 
190 Branches throughout Canada, also in Cuba, 


Porto Rico, Trinidad, Jamaica Barbados 
and Bahama islands, 
General banking business transacted 


GIRARD TRUST CO. 


PHILADELPHIA 


CAPITAL AND SURPLUS 
$10,000,000 




















REAL ESTATE. 
Est. 1794 Inc. 1903 


RUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY 


DIRECTORS: 
BR A CEUIKSHANE 
ROBERT L. GEREY 
8. HORACE GALLATIN 
WILLIAM 








THE ELIOT NATIONAL BANK 


OF BOSTON 
Capital - - = $1,000,000 
Surplus Earned and Profits 1,300,000 


OFFICERS 
LARRY L. BURRAGE, President 
GARRARD COMLY Mine gy me 
J. MANDELL, Cashier 
WILLIAM F. lepuatecs, Asst. Cashier 
WILLIAM P. BAILEY, Asst. Cashier 
Louw HARVEY, Asst. Cashier 





BARROW, WADE, GUTHRIE & 00, 
CERTIFIED PUBLIC ACCOUNTANTS _ 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 


SAN FRANCISCO 
Alaska Commercial Bldg. 


CHICAGO 
Monadnock Block 


NEW ORLEANS, Hibernia Bank Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, E. J 


Cable, “ Aderjest.” 





OVID B. JAMESON FREDERICK A. JOSS LINN D, BAY q 
JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW. ~ 


SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 





ee: 


es 


ee 4 
es 


[EAVES OF A LOOSE LEAF LEDGER” 3 


should be inserted or removed only by the 
person responsible for the accounts—their se 
curity must be assured. The MANN YALE | 
LOCK LEDGER accomplishes this. 


Our booklet “The Interchangeable Lead! 4 
Ledger ” tells about it. Ask for copy—It’s free. © 


William Mann Company ” 
oi Gopring Books sad Popere Loose Cast ; 


es 

La 

— 

obs 
oy ; ¥ 

- a 


NEW VORK BRANCH, 105 CHAMBERS STREET — 


A-R-E 6% Gold Bonds | 


529 MARKET STREET 
PHILADELPHIA 


ay 





Based on New York City real estate. 


Safe and profitable. Write for particulars. 4 
American Real Estate Company, © 


Founded 1888. 
527 Fifth Avenue 


Ee. vAN DIEN 


Public Accountant 
AMSTERDAM 


Assets, $23,026,889.67 





(HOLLAND) | 


Sarphatistraat 1 c. 
Cable: ** Vandienac.”’ 





The Belknap system of addressing will 
you of the irksome task of addressing. 


4 


NEW YORK | 


machine has @ minimum capacity of 2,008. 


addresses per hour. A perfect facsi 


of a typewritten address. The plate c a 


be prepared on any typewriting machine. 


Write for a descriptive catalog, whether your 
Met numbers one hundred names or one mill 


Rapid Addressing Machine 


114 Federal Street 
GHICAGO, ILL. 











